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THE BEST NATURAL APERIENT. 


THE APOLLINARIS COMPANY, LIMITED, LONDON, 
beg to announce that, as numerous Hungarian 
Aperient Waters are offered to the public 
with Marks, Names, and Designations very 
similar to those which are used for 
















the Hungarian Ay Aperient Water 
(Hunyadi Jénos) YA», 30 long imported 
by them, they have nowadopt- 
ed an additional Label of 


their own, com- prising their 
Registered Trade Mark of 
selection, which consists of 

DIAMOND. 


D a” 

This me a) hott % forth serve to distin- 
guish the HUNGARIAN APERIENT WATER SOLD 
BY THE ComMPANY from all other Aperient Waters. 


DEMAND THE DIAMOND MARK, 
And insist upon receiving the 


Hungarian Aperient Water of the Apollinaris 


Company, Limited, London. 
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PAYABLE IN ADVANCE, 
Quarterly, 93 3d ; Half-yearly, 18s 6d ; Yearly, 57s. 
BY POST. 
Quarterly, 10s ; Half-yearly, 20s ; Yearly, 408. 

Colonies and abroad in accordance with postage rates. 
Cheques and Post-office Orders to be made payable to the Proprietors 
of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice of 
Messrs Galignani, 

Paris : 224 Rue de Rivoli. 

Nice : 15 Quai Massena. 








MONTHLY TRADE SUPPLEMENT. 


With this number is published the Seventy-eighth of a series of Monthly 
Trade Supplements. It is intended that each Supplement shall 
contain a number of articles on our various industries, together 
with information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the EcoNoMIST. 











FOUR PER CENT. 


THE reduction of the Bank rate to 4 per cent. is one of 
those doubtful measures which must be judged of by its 
results. There is certainly much to be said in justification 
of it. Both the Bank’s reserve and its stock of bullion, 
though not large, may be regarded as fairly adequate, and, 
in ordinary course, the Bank should now gain strength 
from week to week, as the collection of the taxes 
sweeps money into it. And if it be urged that the 
strength which the Bank shows is somewhat illusory, as the 
gold which has been received from Russia is notoriously 
sent here merely to fulfil a temporary purpose, and will be 
withdrawn as soon as that purpose has been served, there 
is a fair answer to give. It may be replied that the Bank 
has no tixed hold over arid ye of the gold that comes to 
it from abroad, that at all times what it receives to-day 
it may have to give up a few days or weeks hence; 
and that the Russian remittances, instead of bei 
more transitory, may even be more permanent than man 
others, because they are intended to sustain Russian credit 
during financial operations that it will take some consider- 
able time to carry through. There is force in this reason- 
ing, and seeing how undesirable it is for the Bank-rate to 
be fixed high above the market rate for money, we can 
readily understand that the directors were anxious not to 
maintain their 5 per cent. rate a day ung: Sam they 
felt, to be absolutely necessary. On the other , however, 
there is the danger that the reduction of the rate may lead 
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to a revival of gold exports heneg, The South American. 
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recently obtained. . The 
for these’to revive, and it cer- 
tainly is dcabtful policy for the Bank to do anything 





that exposes its already sufficiently slander stock of 
gold to the risk of depletion. It is so far satisfac- 


tory, however, to know that the Bank, owing to the 
revenue collection, will now gradually gain a better 
control over the market, and will be able to act — 
and with effect if it should become necessary to check a 
gold efflux. The fact, too, that the market supplies of 
money will now, in ordinary course, be continuously 


have almost touched bottom, and are likely to harden after 
a little. 


Banx Rate and MARKET Rate. 





Weeks! A Month 





A Fort- 

| vesterday. jaaat Weck. | night Ago. Ago. | Ago. 
: % Beg % Pca * 

Bank rate.... 4 5 | 5 5 5 

Market rate 23 | 3% 37 4 4 6UtC(<‘éidk aR 





Loxpox Market Rate Compared with ForrigN Market Rate 
(+above : — below.) 
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% te y 4 vA * 
WithParis ...) - # | -1 | - 4 ee ta ; 
» Berlin ...... | + + } + 3 er ee Sen Eee 
» Amsterdam) + § | +1 | +13 +2 | +@ 
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eallmoney;| same -1 {| .=—.8 + 2 + 3 





Rates of EXcHAanceE. 





: . | AFort- [ThreeWeeks A Month 
| Yesterday. Last Week. _ night Ago. Ago. Ago. 





Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 





France .............°3 forus (| *3}forus | *4§ for us ‘3 forus *5} for us 
Germany ......... | 2pagstus 2gagstus Igagstus| 2}agstus 2} agstus 
Holland .......... 2jagstus 2 agstus| 1 agstus| 1 agstus jagst us 
New York ........ 5} forus 5 forus 54forus | 6 forus 6 forus 


* This is the nominal exehange, and makes noallowance for the premium on 
4] gold which is charged by the Bank of France, which is about € per mille. 





THE COUNTY COUNCILS. 

Tue preparations for the election of the County Councils 
strike us as, on the whole, exceedingly creditable. They 
illustrate strongly a most distinctive and useful peculiarity 
of the British mind. The Bill which passed this Session 
to establish these Councils would have been regarded in 
most countries as a revolution of the first importance, and 
would have excited debates almost too furious for the 
safety of the Parliamentary system. ‘The greater clauses 
of the Bill abolished a system of internal administration 
which had prevailed ever since feudalism disappeared, 
disestablished the most powerful of all privileged classes, 
and one which still swarms in the House of Commons, and 
replaced it by the nominees of direct and democratic 
election. The minor clauses upset the most powerful 
of all English municipal bodies, superseded it by a 
body far more democratic, and prepared the way 
for handing over the whole government of the metropolis 
to a single electoral council, checked only by the 
supreme authority of Parliament. Politicians on the Con- 
tinent would have predicted that after such an overturn 
there would have been agitation, sullenness, a general 
refusal of particular classes to aid in carrying out the 
intention of the Act. Political spite would be expected to 
have free play,and also political principle, the disestablished 
classes regarding any attempt to facilitate the — of 
their coun as something very liketreachery. Nothing 
of all this has happened in this country. The Bill once 
passed, the country gentry, ey ps aggrieved, 


, they were 














[pvery: elected, The body of the 
J] thon east oa to y country electors, 









the | elected them without discussion or opposition, and in 


reduced, points to the conclusion that the outside rates | 


seeure the great change, do not bear the | There 


2 if they will do the work and carry out hel . 
epalar al n many counties, indeed, they hay. 


disposed to give them the first chance. “] 
La hs eon is a little different, the metropolis ney 


having been governed by the gentry, but there also the 
feeling is of the least malicious and most conservative 
kind. ‘The electors are looking out in the quietest wa 
forthe men who understand the business, and it is qui 
possible that a e number of the old Board, whic 
as a corporate y became so justly unpopular, will }) 
be preferred to less known or more pretentious can- 
didates. Of agitation, or excitement, or anger, there is} 
! not one trace. ‘The addresses are most of them quiet, | 
sensible, and rather reserved documents, their writers only | 
promising to serve their constituents well, and in the} 
district and ward meetings the principal claim relied on} 
has been local knowledge, with perhaps some natural pre- 
ference for one or other of the two great national parties, 
The whole business is going forward as if it had been 
customary for the last thirty years at least, and anything 
approaching to a riot, or a popular demonstration woul 
be regarded with a sense of mingled ridicule and surprise. 
The Councils, when elected, will, there is‘no doubt, get to 
their work in April in the same calm way, and whatever 
their ultimate attitude, will do whatever there is to be done, 
just as their predecessors did, though possibly with a little 
more readiness to spend the taxpayers’ money. ‘There will be 
no failure in performing obvious duty, and by the end of 
the first term of three years the electors will have decided } 
roughly whether they are content, or whether, for any 
reason, they would like a more decided change of personnel. 
That will depend, we imagine, very tly upon the 
expenditure, and if they are irritated about that, the 
electors who choose the Councils will quietly insist upon 
reforms, jnst as the electors who chose the London School 
Board did, and will be able to carry them out in the same 
peaceful and customary way. 

This English method of carrying out great changes 
diminishes, of course, their dramatic effect, and 
diminishes, too, perhaps the extent of popular interest 
in elections to a regrettable degree, but it is exceed- 
ingly convenient, and has become the regular, and 
therefore expected, national way. Since the revolu- 
tion completed just two hundred years ago, every change 
in the Constitution, and even in the devolution of the 
Crown, has been effected by Act of Parliament, and by }} 
the customary methods of election. That is not difficult 
to explain, for either the body of the people, or the active 
class whom they allowed to speak for thon, have always 
had all power in their own hands, and have always been 
able to insist upon a sort of plebiscitum, against which it 
has been felt that resistance was hopeless. This mode of 
striking a constitutional coup d'etat has been less dwelt 
upon than it deserves, even the late Mr Bagehot, who so 
powerfully described it, rather underrating than over- 
rating its effectiveness. The whole ple either vote, or 
feel as if they voted at a General Election, and resistance 
to their order becomes, until it is withdrawn, virtually 
impossible. This, however, does not explain the other 
and equally remarkable fact, that an English change, 
when decided upon at all, is usually on so striking] 
and extensive a scale. ‘I'he Bill at last accepted usually }} 
finishes the work, in principle at all events, The cause 
of this disposition is, we believe, that English leaders are 
usually a little more cautious than the people ; that in the 
long discussions whichalways precede action, the people grow 
inclined for still larger measures, and that when at last “a |} 
big Bill” is = agen all opposition is found to have dis- 
appeared. The people have become reconciled to a great 
change, and the men of business who guide them think it 
better that it should be too large than too small. They |} 
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like “to touch bottom,” as they say, and then they “know 
where they stand.” This is undoubtedly the cxplamattin! 
of the change of 1832, which ae 2 even moderate 
Liberals feel aghast ; of the Bill of 1867, which changed 
middle-class government into democratic; and of the Bill of 
1885, drawn up by both parties, which involved what on 
the Continent would have been considered a revolution. 
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must, however, be some element in the national 
the process, and we believe it 
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| is one which just now is far too completely forgotten, and 


| courage prompts them in legislation as well as 
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that is the national cou Be it from na’ audacity, 
or from a certain'want of imagination, or from both, the 
English people dare attempt-very large things, and their 
rise. 
It is amazing to observe the coolness with which they will 
consider projects like vast annexations in Africa, which 
most nations would shrink from, as entailing indefinite 
liabilities, and they decide on a radical’ change in their 
methods of governing just as they decide on a dangerous 
and uncertain e ition, bringing to both enterprises 
besides courage a kind of optimism, which is not exactly 
self-conceit, or even pure hopefulness, but a fixed convic- 
tion that “ somehow we shall worry through.” That is by 
no means a bad temperament to be the basis of reforming 
legislation, if only the reformer has patience sufficient to 
bear with rather tedious methods of deliberation, and to 
persist in arguing, apparently to little purpose, till oppo- 
sition has died away. 








THE RISE IN CONSOLS. 

Tue Daily News has this week been specially active in 
giving currency to a rumour which bears the impress of 
absurdity on its face. The story is, that the Chancellor of 
the Exchequor has entered into an arrangement with 
certain bankers, whereby the latter “have guaranteed the 
“ suecessful issue of enough 2? per Cent. stock at par to 
“repay the unconverted 3 per Cents,” while, on his side, 
“‘ Mr Goschen is to restore the gold currency of the country 
“to its nominal legitimate and full weight.” And it is to 
this compact, and to efforts made to give effect to it, that 
the recent sharp rise in the price of the 2? per Cents., 
from about 954 to a shade over 99, is attmbuted. 
How such a rumour ever gained credit it is difficult 
to imagine. With the statement as to the pro- 
jected rehabilitation of the gold coinage we deal else- 
where. For it there is some basis of truth and reason. 
But that the conversion of the outstanding Three per 
Cents. has been, or will in any way be, connected with 
or made contingent upon the reform of our currency is not 
to be credited for a moment. ‘The two operations are so 
separate and distinct that the success of the one need not 
be affected in any way by the failure of the other, nor 
would the success of the one facilitate the execution of the 
sther. Each will have to be dealt with on its own merits, 
and there are obvious reasons why neither Mr Goschen nor 
the bankers should seek to associate the two. Why the 
bankers should object we show in another article, and why 
Mr Goschen should object everyone can see. It is not for 
him, after having carried out the conversion of all but a 
small fraction of the debt without having to buy the good- 
will of bankers, to come and barter with them now, when his 
work needs only to be rounded off to completion. ‘And if 
personal considerations did not restrain him, a sense of 
what we may call the dignity of our national finances would 
do so, for the national credit has not sunk so low that we 
need to syndicate our conversion loans, like some South 
American Republic, or like the needy Governments of the 
more impecunious European States. | 

That the rise ‘in Consols should have been associated 
with some scheme of Mr Goschen’s shows what a high idea 
is entertained in the City of his cleverness and his fertility 
in financial expedients. There was, however, really no 
reason to seek for some occult cause of the movement, 
since various influences, quite sufficient in the aggregate to 
account for the advance, were visibly operating. For one 
thing, the comparatively low price to which the 2? per 
Cents. had fine 3 naturally attracted buyers, especially as 
the price had been depressed by dear money, and promised, 
therefore, to rise again whenever the money market got 
into an easier condition, as it was certain to do at the 
beginning of the new year. Further, it was known 





























{| existence of this bear account being shown by the fact 
‘| that at recent settlements a small backwardation has been 


that foreign speculators had “been bearing Consols as 
a hedge to their operations in international securities, the 


charged. The natural effect of an upward movement in 
the price of the stock was to cause those bears to close 


bankers: who had 


Then, ers” 
in at the 


called them 


purchases 
had been distributed, together with purchases by the Govern- |} 
ment broker on account of the sinking funds, and for " ) 
investment of savings bank moneys, which generally 
ee beginning of the year sinaiconien dimensions than 
ordinary. 


In passing, it may be noted that ted ideas. 
appear to have been formed. of the extent of the buying on 
Government account. Thus we read in the Daily News:— 
“The stock markets were again firm under the lead of new 
“Consols, the ‘official’ buying of which is said to have 
“been further pressed to-day. According to the last return 
“of public income and expenditure to Saturday, the 5th 
‘inst. (and it.is a little absurd that these weekly figures 
“should not be available before Tuesday evening) the 
“‘‘payments in connection with the conversion of the Debt’ 
“amounted to :— 


£3,008,147 
“up to previous week 1,292,332 


“ the difference of £1,715,815 being currently connected }} 
“ with Treasury operations on the market. This may be a 
‘ mistake, and it can hardly be that anything like so much 
“ stock was bought on the Stock Exchange last week. Any- 
“how, it is practically certain that the Sinking Fund and 
“accumulated public moneys like the Savings’ Bank 
‘deposits have put an enormous power at the disposal of 
“the Treasury.” And as the entry in the accounts here 
referred to appears to be peeling Panes, it may be as well 
to explain what it means. ‘The expenses in connec- 
tion with the conversion of the Debt are of a twofold 
character. There are, first’ of all, the bonuses and. 
commissions of all kinds paid in connection with the 
operation, and these amount in the aggregate to the sum 
of £1,292,332 that had been disbursed by the Treasury up 
to the 5th inst. But further, in consequence of the con- 
version, this year’s accounts have to be charged with the 
payment of five quarters’ interest on the converted New 
and Reduced Three per Cents. After conversion the divi- 
dend on these stocks became payable quarterly, and the 
have consequently received in addition to the half-year's 
interest, payable in April last, a quarter's dividend paid in 
July, another quarter's dividend paid in October, and now 
yet another quarter’s dividend paid the other day, Thus, 
as we have said, five quarterly dividends upon these stocks 
instead of four have to be charged in this year’s accounts, 
and it is this extra quarter’s dividend that renresents the 
balance of £1,715,815 over wuich people have been puzzli 
themselves. So far from that being connected with 
Treasury operations on the market, it is a diminution of the 
Treasury's resources. It may be added that the Treasury 
is empowered by the Act of last Session to provide for the 
whole cost of conversion, including the extra quarter's 
dividend, by borrowing, and that doubtless this power 
will be exercised in some form or other before the close of 
the financial year. 


Our chief reason in referring to the exaggerated idea 
entertained as to the extent of the recent purchases of 
Consols on Government account, and the effect they have 
had upon prices, is, that attention may be called to the 
fact that these purchases “must during the ensuing quarter 
be on a much larger scale. Purchases have to be made: 
within the next few months on account of a number of 
sinking funds, and these being of very considerable magni- |} 
tude, cannot fail ~ te a saat a ae 
upon the price of the 2 Cents., for although 
the. Obneels market is a wile one, the amount of |} 
floating stock in it is now very large, and purchases 
upon anything like a. substantial scale always pro- 
duce ‘a por a effect: oe a little — ahead, | 
however, the er ity of a large new issue of 2} per | 
Cents. to replace the £42,000,000 of unconverted T 
which become redeemableon the Ist of July next, must:be | 
kept: in view ; and purchases-of the new Consols must also | 














their account, and their buying stimulated the ‘advance. 





be made with full recognition of the fact that the yield ‘of | 
the investment must of necessity be a declining yield; as , 
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rate of interest yable falls automatically to 24 per 
rode in April, 1903. os to what weight should attach to 
these considerations our readers can judge for themselves. 
We have put the facts before them, and they can form 
their own judgment. 








THE REHABILITATION OF OUR GOLD 
CURRENCY. 


We have said above, that while the rumour that Mr 
Goschen is bargaining with the bankers for their aid in 
putting the finishing touches to the Debt conversion 48 a 
quid pro quo for his éffecting the rehabilitation of our gold 
currency is intrinsically absurd, there is very good reason, 
indeed, to believe that he does intend to submit to Parlia- 
ment next Session some plan for dealing with the light 
gold coinage. That reason lies on the surface. It is that 
the need for action is urgent, and that Mr Goschen has 
more than once publicly stated that this, along with other 
questions, was engaging his serious attention, and would 
have to be taken in hand at the earliest possible moment. 
That he has been in communication with bankers on the 
subject is well enough known, and it is, of course, the 
business of a Chancellor of the Exchequer to seek for 
information wherever it can best be obtained. Certainly, 
however, no give and take ment such as that with 
which rumour has credited him can have been entered 
into. We have already stated why he could not be 
a party to it, and there are quite as good reasons 
why no syndicate of bankers could be parties to it. 
One is, that no syndicate would take upon _ itself 
engagements of which the burden would fall upon them 
while the benefit would be reaped by all other banks in 
equal degree. And another reason is, that bankers are not 
fools. Such an agreement, if it were entered into, would 
imply that, in the opinion of bankers themselves, the 
restoration of our gold coinage is a duty which in some 
special way falls upon them—that it is a thing for which 
they may rightly be expected and are, indeed, willing to 
ee pecuniary sacrifices. That this is an opinion that 
cbtains to some extent outside of banking circles we know. 
It has been argued that the gold currency is a part of the 
machinery by which bankers carry on their business. The 
law has given them the power to keep that machinery 
in good order if they choose to exercise it. And if they 
have not so chosen, and the machinery has in consequence 
deteriorated, then this “depreciation of plant,” to use a 
business phrase, must be made good at their own cost, just 
as the depreciation of the plant of other traders is made 
good by them at their own expense. This argument is 
sought to be pressed more closely home by the con- 
tention that if the bankers have suffered from having 
to hold light gold, of which they have been unable to 
get rid, this has been considered in fixing their charges, 
and has, in some way or other, been shifted on to 
the public. It is hardly necessary to say that this is 
a view of the bankers’ position from which we entirely dis- 
sent. It is the duty of the State to keep the coinage of 
the country in proper condition, and as the coinage is main- 
tained for the benefit not of this or that section of the 
people, but for the benefit of the whole community, the 
cost of maintaining it ought to be borne by the nation, and 
not by individuals. And knowing that this is the opinion 
which bankers hold, we cannot believe that they have been 
willing so far to stultify themselves as to enter into any 
agreement which would imply that the maintenance of the 
gold currency is a matter for which they ought, and are 
willing, to be called upon to make special pecuniary 


What Mr Goschen’s scheme is no one as yet knows. The 
probabili 4 indeed, is, that it has not yet assumed definite 
shape, and it is obvious that, before any final resolution 
can be come to, there are two preliminary questions of the 


jj first importance that will have to be settled. In the 


first place, it will have to be determined what i 
to take the place of the light Salk awerions that 

















“ as from circulation. half-sovereign 
a costly, m some respects an unsatisfactory, 

Owing to its relatively large surface, it dnteulonstas Bers 5 
more rapidly from wear and tear than does the sovereign, 
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and it is hardly fitted for the use of the masses of th 
people. For the payment of wages, and for the. i. 


ture of the working classes, silver coins are much better 


suited than a ld coin, which rough hands do not 
finger readily, which 4 of too great value to be used for 
the ordinary day-to-day purchases, and for which it is not 
always easy to get change. It is aquestion therefore whether, 
when the light half-sovereigns are withdrawn, it would 
not be better to supply their place, if not altogether, at 
all events in a large measure by silver coins, rather than 
by new gold coins. From all nga one now hears com- 

ints that our supply of silver coinage is inadequate. 
Peo le complain that they cannot get it from their 
bankers, aa the bankers in their turn complain that 
they cannot get it from the Bank of England as agent 
for the Mint. Why there should be this difficulty we 
cannot understand, for there is a large profit realised by 
the State on the silver coinage, which ought not to be 
thrown away. But be that as it may, it certainly 
seems to us much to be desired that when our currency 
arrangements are being revised the opportunity should 
be taken to substitute silver for, at any rate, a large portion 
of the light half-sovereigns that are to be called in. The 


profit on the issue of silver cuins would go some way towards |} 


compensating for-the loss on the light gold ; the cost of 
maintaining the reconstituted currency in proper condition 
would be materially reduced ; and the convenience of the 
general public would be much better met. 

Another and still more important question which will 
press for decision before the gold coinage is dealt with is 
that of the issue of £1 notes in England. This is a matter 
in which public opinion has matured rapidly, and the old 
prejudice against small notes has so far died out, that it 
can hardly be said to linger anywhere outside of bankin 
circles, and even within them it is rather a surviva 
than an active influence. And it is evident that if 
we are to have £1 notes legalised—as legalised they 
certainly will be before long—then we shall be able 
to dispense with a portion of the gold we now use, 
for the new issue will be based, as is our present issue, 
not upon gold alone, but upon gold and securities. Now, 
in these circumstances it would obviously be absurd to call 
in, re-coin, and re-issue, at very considerable expense, a gold 
coinage which we should immediately afterwards proceed 
to replace by paper money. That would be a waste of 


money, of time, and of energy, and so evident must this be |: 


to Mr Goschen, that we cannot believe he will take active 
proceedings in regard to our gold currency until the 
opinion of Parliament and the country on the question of 
£1 notes has been taken. Our note-issuing arrangements 
are no doubt a thorny subject to touch. Mr Goschen, 
however, with his intimate knowledge of financial affairs, 
is just the man to grapple with them, and what we hope 
and expect is, that he will deal with the light gold question, 
not as a thing by itself, but as a portion of a complete 
scheme of currency reform. If it be dealt with in any 
other way, it cannot be treated satisfactorily. 











THE TAXATION OF GRUUND RENTS. | 


THE taxation of ground rents is a question which seems at 
the present moment likely to be brought, at no very distant 
date, within the range of practical politics. At any rate, 
controversies upon the subject are common enough just 
now. Unfortunately, however, the light thrown y the 
discussions has not been very great. A great deal of 
verbal ingenuity is often shown in proving that the whole 
thing isa pe ox, and that you cannot possibly rate ground 
rents, or if you do, that the result will be absolutely nel; but 
the broader aspects of the question and its practical bear- 
ings are generally entirely missed. 
It is all very well to argue that the leaseholder when he 
acc ee — — the md was which he: was 
urring, and allowed for it accordingly in the bargain 
which he made with the owner of the sal As. a matter 
of fact, however, we know that in such bargains the possible 
increase in the rates is seldom taken into consideration, and 
that the local burdens on the property in the year im which 
the lease is granted are treated as i they would econtimue 
Looked at from whatever point of view, a 
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ninety-nine years’ lease creates two completely different 
and distinct interests in the land. Under the present 
system, however, all the ordinary burdens—many of which 
go to increase the permanent value of the property—fall 
upon the possessors of the less substantial interest. No 
doubt they or their predecessors in title agreed that this 
should be so, but this does not alter the fact that there is 
a very considerable political inconvenience in the existence 
of a large class of persons who believe that they are 
aggrieved by the present arrangement. It may or it may 
not prove possible to remedy this grievance for existing 
contracts—that is a point which we cannot discuss on this 
occasion ; but, at any rate, there is nothing unreasonable 
in demanding that for the future the presumption of law 
shall not be, as it were, against the tenant. At present 
the rates are collected from those in occupation, and not from 
the ground landlord. Can it be argued that there would be 
any unfairness in enacting that this presumption should be 
changed, and that a part, at least, of the burden of local 
taxation should fall upon the possessor of the soil? It is 
now practically admitted on all sides that in the case of 
ordinary agricultural holdings the rates should be divided 
between owner and occupier. But if this is done in the 
country, why should not the rates in towns be partially 
om by the owner of the soil? Of course it would not be 
air to divide them equally in towns, since there the 
occupier’s interest is so much larger than that of an 
agricultural tenant. To levy the rates, however, propor- 
tionately upon occupier and ground rent owners would 
inflict no real grievance. It is sometimes argued by those 


who object to such an arrangement, that if it 
were applied only to future tenancies it would 
not alter matters in the least, and would do no 


re to those who fancy that they are agrieved 
y the existing arrangement. ‘The landlord,” they argue, 
“would simply protect himself against the imposition of 
rates on his ground rent, by charging a higher annual 
sum than he would otherwise have charged.” No doubt 
this is theoretically true. As a matter of fact, however, 
we may feel certain that a legal enactment requiring rates 
to be paid on ground rents would not in reality create an 
opportunity for the landlord to drive a still harder bargain 
with his tenants. As before, not statutory provisions, but 
the keenness of competition among landlords for tenants, 
andamong tenants for houses would bethe determining cause 
of high or low rents. Tenants and landlords would, as is 
only natural, still drive hard bargains, but an enormous 
public advantage would have been secured by the fact that 
the law would inflict no injustice, real or apparent, upon 
the tenant. Each of the interests created in the soil would 
bear its fair and proportionate burden of the local rates. 


No doubt, it may be plausibly argued against such a 
view, “‘That.is all very. well, but. what will yon do in the 
case where, practically, no ground rent—say,.five shillings 
a-year, Or a peppercorn—has been reserved?” Doubtless, 
the ground landlord will then escape as before ; but that 
this will happen can surely be consistently defended, if we 
remember that the reason why the landlord is to be rated 
is not merely because he holds the reversion, but because 
he each year takes a benefit from the property which ought 
to make him liable to assist the needs of the locality in 
which such property. stands. When he reaps no annual 
benefit, he has a right to demand that he shall not be 
taxed annually. Asa matter of fact, however, the rating 
of ground rents would not kill the system under which they 
have grown up. ‘The convenience of the arrangement by 
which a part of the price to be paid is, as it were, left down 
to be paid off in ninety-nine annual instalments is far too 
great to be destroyed by such an event as we have been 
contemplating. In the same way the case of the free- 
holder can be perfectly well met. The freeholder would 
rightly pay the whole amount of the rate, because 
in him would be concentrated all the interests in respect 
of which rates would be levied. 


If a particular instance is taken, it is easy to see how the 
matter would work out. Suppose a house assessed as of 
the annual rateable value of £200, and say that on this a 
rate of five shillings in the pound isto be levied. The local 
rating body then will look for £50 fromthe-house. If the 
house is freehold, the freeholder will pay the whole rate. 


If, however, it is leasehold for ninety-nine years, with a 
ground rent of £20, then the leaseholder will pay on f 18, 
and the ground landlord on £20. That is, each wi ee 
in proportion to the annual benefit secured to him by his 
interest in the house. The man who lives in the house— 
valued as worth £200 a year—each year gets that amount 
of benefit, less the sum of £20, which its possession obliges 
him to pay away to someone else, 7.¢., £180—the sum on 
which he would be rated. On the other hand, the man 
who owns the ground rent benefits each year to the amount 
of £20, the sum on which he would pay. Each, in a word, 
would pay in proportion to his interest. Of course, we do 
not pin our faith to such a scheme for distributing the 
burden of local taxation. We have merely sought to show 
that the cry of spoliation and injustice is not really sub- 
stantial. It cannot, indeed, be substantial if, as all the 
opponents of the rating of ground rents declare, it would 
not make any difference to anybody to ween such a system. 
And while we believe that the actual shifting of pecuniary 
liability might not be by yg Bi means so great as many 
people suppose, what would important would be the | 
removal of the ground for an agitation, which might at 
any time develop into a real menace to the ownership 
of real property. 








THE RECONSTRUCTION OF THE FRENCH COPPER 
SYNDICATE. 


For some few weeks past the French Copper Syndicate has 
evidently been approaching that stage oe it would either 
have to be reconstructed on a fresh basis, or else cease 
further operations, which, in present circumstances, would 
be equivalent to a complete collapse. Inthe metal market 
the position of the syndicate has been made obvious by 
several very significant indications. In the first place, there 
has been for some time a margin of £1 a ton or more 
between the prices at which some producers were 
willing to sell to firms of high standing, and the 
atte they could obtain from the syndicate, the reason 

ing that the security of the purchaser was considered 
better in the one case than the other. Until recently many 
of the large dealers have been pocketing this margin as 
profit by buying any copper that could be obtained cheaply, 
and then reselling it to the syndicate. They have now 
ceased to do this, the profit in their opinion being insuffi- 
cient to remunerate them for the risk incurred. This is 
in itself a rather significant fact. In addition, it has been 
noticeable that recently the bulk of the syndicate’s 
operations have been transacted through much less impor- 
tant firmsthan had previously been the case, andtheinference 
is that some of the large metal houses who have been 
closely cohnected with the syndicate do not care to under- 
take on ‘its account heavy future transactions. It may 
be said, of: course, that these facts are, to a large 
extent, expressions of market feeling only, but it should 
be remembered that the opinions upon which feeling 
is based must be rather strong when a large amount 
of remunerative business is declined. As a matter of fact, 
we have little or no doubt that the action of the leading 
houses in the copper market has been due to a knowledge 
of facts which, 
rest of the world, has been very generally believed. 

The position is believed to be as follows :—The syndicate 
probably own at the present about 130,000 tons of copper, 
which, after allowing for all incidental expenses down to 
this date, has no doubt cost them, on an average, 
£70 per ton. That is, the syndicate has locked up“in 
the purchase of co round about £9,000,000. It is 
believed that the syndicate originally commanded a capital 
of, say, £4,000,000, the estimates ranging from £3,000,000 
to £5,000,000. Upon the nt. gr it has purchased advances 
have no doubt been obtained to a very large extent, but 
we doubt if it has been possible to procure more than £40 
per ton in this way—that is to say, £5,000,000. If, the 
this estimate is correct, and there are good reasons 
assuming it to be so, the syndicate must now have used 
up its own capital and the advances it has obtained in 

urchase of the copper it holds. To’put it briefly, it must 
ve come to the end of its resources, and as a consequence, 
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though hidden to some extent from the |}, 








it is easy to explain the efforts which are being made 
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float the so-called Metal Bank,in order to relieve its.neces- 
sities, At present nothing very definite is known of this 
bank, but there ean be little doubt that it 1s now in 
process of incubation, and that as soon as this is completed, 
and the time appears at all favourable, it will be placed 
upon the London and Paris markets. It is said that the 
Société des Métaux will take over a large quantity— 
perhaps 40,000 tons—of the copper held by the syndicate, 
and that the Meta! Bank will assume the remaining 50,000 
or 90,000 tons, together with the contracts which have 
been made for two years ahead. Much, of course, will 
depend. upon the price at which the copper is taken over, 
whether at a market or what may be called a bankrupt 
valuation ; but, even on the most favourable supposition, it 
would form in the present conditions, with supply running 
so much ahead of the demand, an extremely undesirable 
investment. Even more important, perhaps, is the question 
| of the contracts with the producing companies, which still 
‘have a long time to run, and which are made so as to 
| make the cost of copper to the syndicate or the Metal Bank 
| anount to about £70 per ton. Asa matter of fact, we.do not 
| think that there is the slightest danger of the British 
| public subscribing to this projected Metal Bank or Trust, 
‘| no matter whom its sponsors may be ; but, on the contrary, 
‘| we fully expect that the big financiers who are interested 
|| will be left to bear the burdens which they have incurred. 
| It would be very pleasant for them, no doubt, to get rid 
| of their immense liabilities in the copper market by unload- 
'ing upon the public, but this relief, we believe, will be 
denied them. And if this be the case, their position will 
| probably be in the end as unsatisfactory as that of the old 
| syndicate, which is now counting the cost of its operations 
| and adjusting its accounts. 


| 














THE GROWTH OF SPECULATION IN MINING 
SHARES. 


| For more than a year past the chief attention of speculators 
/on the Stock Exchange, using the phrase in its widest 
sense, has centred in mining shares. Indeed, if we except 
the nitrate group cf companies, there has been comparatively 
little speculative activity in any other department. In the 
autumn of 1887 the gamble in copper and tin naturally had 
the effect of stimulating purchases of shares in companies 
producing those metals, and though since the dramatic 
collapse and partial recovery in tin there has been little 
|| movement in tin-mining shares, the speculation in copper 
and wee shares has gone on with little interruption. 
Then, by persistent manipulation, diamond shares were 
forced up to a very inflated level, and after a steady 
deeline, these shares have lately come into favour again. 
And, lastly, there has sprung up an extraordinary gamble 
in a group of South African gold mines, the very names of 
which were almost unknown to mining shareholders inthis 
country three or four months ago. The aggregate nominal 
capitalof these Witwatersrand companies issomething under 
four millions sterling, but the current market quotations 
have increased the value of the properties to nearly forty 
millions. Thisis, in spite of the faets that the companies 
are nearly all of local constitution, and that with regard tu 
most of them there are no means of obtaining disinterested 
information. Some of the mines are undoubtedly produc- 
|| ing large amounts of gold, for it is estimated that of the 
total output of the South African mines in the past year— 
roughly placed at about a million sterling in value—nearly 
75 per cent. has been obtained in the Witwatersrand 
distriet, but, even apart from other considerations, the 
actual results in no way justify the absurdly extravagant 
prices to which some of the leading shares have been run 
up. With regard to the dividend payments announeed by 
cable, too, it has been pointed out that in some instances 
the rates declared would absorb nearly: the entire gross 
value of the gold reported to have been raised, allowing 
nothing for working expenses: As we: have said, we have 
no means. of testing: the aceuracy of the information 
supphed, and in the meantime, it-does not suit the, 
of the:leading operators to haye inconvenient points af the 
kind cleared up. _ The reasons for the expansion. of the 
speculation im thines are not’far to, seek. -Of late years 















































past few years ha 
constituted und ings, and as the object of such recon- 


cause. 
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there has been a steadily-continuing tendency for the yield | 
upon sound investment securities to become lower, and in 
these circumstances, people with money to invest have 
looked about them for securities yielding a higher rate of 
interest than that obtainable on first-class stocks, though 
less absolutely secured, This has had the effect of en- 
hancing the value of second-rate stocks and shares ; and 
so the movement has worked steadily downwards, through 
industrial enterprises to mining shares. 

The growth of the speculation in mining shares, to which 
reference has been a ae is forcibly illustrated by the latest 
addition to the tables annually prepared by Mr Edward 
Ashmead, giving the particulars of the new mining com- 
panies registered during the past year. The number of 
these registered in 1888 was very considerably in excess of 
any previous year, while the aggregate nominal capital of 
the companies was proportionately greater. ‘The following 
table gives the particulars of the mining companies 
registered since the beginning of 1876 :— 





Nominal Capital. 

Year. Number. £ 
BE: astineanbinghetian EE ‘sckakibadenancneve 52,663,400 
NE ai ailiidal BO hee sadigiensgile 34,002,041 
EE icine ~echncioees SE -“geemmsinbiageingen 29,439,728 
IE ~ tccoduntranhasiinien fos) EL i Catania ereabadione 24,448,951 
ie Re at IS BEES apctavouelenshbees 14,952,207 
BE detinandgnitiivens abate cae ie 14,712,398 
Nl ca cacanoapasincere gg COTE 12,500,800 
age Ah Ry Ld a LF 20,848,450 
SEEN < coanediietesseeceh MT; dcedinsdbpaiece 11,940,270 
Rg RPE Be” enntbsdenscivds ibe 3,576,200 
| BAA ee ee ee RL! A 5,223,000 
SU, Paptiteecanedso' tee a. egktsbasgcheness 5,167,460 
Re RE, RB Re hae 6,012,400 

BED t | asenthsst-odsornses 235,547,305 


Of the companies registered last year, 79 were for working 
in Great Britain, metalliferous mines figuring for £2,392,625, 
and iron and coal properties for £3,097,400 out of a total 
of £5,836,325 ; while the foreign and colonial mines account 
for the balance of £46,827,075. The main objects for 
which the companies were formed are thus described, though 
secondary objects were often included in the proposed 
operations :— 


1887. 


1858. 
No of No of 
Companies. Companies. 
RRS CEE WA RRR eS, LAR OT > cscishies 124 
ST ait Sry Be es Stee EN Ghtiensess 24 
Si nttitcisisndiciectwitidebaiadiaediedadsess an ‘elsconaos 19 
BE Sith Re tll iscbneetidadbdibibes By niki cdi. 12 
NE isi cdkti.. Si Sele. 33 7 
eS RATER FU cern st BE ope BESO E TTT SOME Bi yeksise ai 
Beet Gini COGN oii. cckkibikeks. éccides Serr isizi.< 27 
Slate and stone .................cccsseeen SB ike 15 
MORON). ili 8 RA Bil ign dacsis ove 
Meme, 5h il isciidian. i RR Bai. rer 
PND Seb Sih cdlideseddeiiis. ote ae ae 2 
ais Sia lb ih hal Béaskdube 1 
ON 1a. dive Sesttibihacbtiniesdtbicesis the <Leninedees 1 
ND Si jisin hive eittbicdd.covevksties Bri tie rere 
NON Rinna dbbibint ck. bli! Seeboet ose 3 
Precious stones ..................csecee.es __ + aeeeRe ee 4 
Exploratory, & ....0.......cccccccoccccces OB ii hi. ccdad 30 


A large proportion of the companies registered in the 
ve been reconstructions of previously- 


structions is usually to provide more ¢ ital, the aggre 
nominal figures are constantly being em from ee 
se. In nota few instances reconstructions take place 
periodically ; but since the illegality of issuing shares at a 
discount was brought home to the minds of shareholders, 
there has been a tendency to reduce the nominal eapital to 
paso at sau new zee are offered. Then, of 
7 & Jarge proportion. of the companies registered 
never go to allotment. But allowing for, these, the fact 
remains, that in the past year 101 new mining companies, 
ving an aggregate nominal capital of £14,272,000, issued 
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prospectuses or advertised for capital, and of these some- 
where about 75 per cent. went to. allotment. With regard 
to the situation of the properties, we may mention that of 
the British group twelve were for tin-mining, five for 
copper-mining, fifteen for lead-mining, and twelve for gold- 
mining in Wales, the progress of the Morgan Gold Mining 
Company having revived the belief locally that Wales is 
rich in the precious metal. One company asked for 
a total capital of £125 in threepenny shares, but we 
believe the amount was not subscribed. At present 
prices, tin and re r mining in Cornwall and Devonshire 
should be profitable under ordinary conditions ; but none 
of the companies brought into existence in the early part 
of the year to work tin and copper mines have yet become 

rofitable. Indeed, the dividend list of the British mines 
1as increased very little during the past year. For mining 
in Europe forty-five companies have been registered, of 
which twenty-one were for working properties in Spain and 
Portugal, eight were for Swedish and Norwegian mines, 
seven for Austrian and Hungarian, and three for French 
mines. Asia has furnished fourteen companies, eight of 
them being for gold-mining in India, and Africa supplies 
seventy-three companies, with a nominal capital of about 
| £103 millions, most of them for mining in the Transvaal. 











These do not include most of the Witwatersrand 
ventures, which, as we have said, are of local constitution. 
| But what is, perhaps, most extraordinary is, that North 
America, which has in the past.absorbed so vast an amount 
of British capital, and given so meagre a return for it, has 
furnished eighty-four registrations, for a total nominal 
capital of sbout £163 millions, and that South America, 
| which has been scarcely more remunerative to mining adven- 
_ turers on this side, has asked for about £62 millions, divided 
between thirty-one companies. And it is: scarcely less 
| curious to notice, in view of the history of the Queensland 
mines, that Australasia figures for £45 millions for thirty- 
nine properties. As we have pointed out, many of these 
| companies were reconstructions, and many more have not 
| gone to allotment; but making full allowance for these 
'| circumstances, the fact remains that m 1888 the floating 
|| of mining companies has been carried on to an unprece- 
| dented extent. 

We have no wish to decry the speculation in mining 
| shares as far as it is conducted legitimately and within 
| reasonable limits. The mining industry is, for the most 
| part, of course, essentially uncertain in its results, and 

therefore no one but a fool would embark more capital in 

such an enterprise than he could afford to lose without 
| serious inconvenience. If that point is steadily borne in 
_ mind, and if, at the same time, an ordinary amount of 
|, prudence is exercised in the selection of companies, there 
| 18 quite as much reason for a fair speeulation m mining as 
in most other enterprises. In too many instances, how- 
ever, companies of the kind are from their inception 
'| doomed to failure, owing to the overweight of capital with 
| which they start. In the past year, for example, out of 
| the nominal capital of the 101 companies which adver- 
| tised or issued prospectuses, about 75 per cent. was to go 
to the vendors and promoters, leaving only 25 per cent., 
| even where the capital was fully subscribed, for working 
| eapital. In many cases which have lately come under our 
|| notice companies have commenced with hardly any working 
| capital at all ; while in very many more, the amount pro- 
vided has proved quite insufficient. It is, therefore, abso- 
| lutely necessary that the greatest care should be taken 
| before arriving at a decision to speculate in mining shares, 
|| for though the industry has furnished many gowns it has 
|| produced an infinitely greater number of blanks. 








AMERICAN RAILWAYS. 
(COMMUNICATED. ) 

| We-have received the following interesting exposition of 

|| American railroad affairs from a correspondentin New York, 

| exceptionally well qualified to speak on the subject :— 


Railroad affairs are just now the subject of universal 
discussion amongst nearly all cl:sses of business men, 
| politicians, railroad men, and doctrinaires, each having their 
fav urite panacea for the numerous abuses from which our 
railway systems are suffering. 





only ‘preventive of such serious.¢ 








It requires but little study to see that many of the 
present troubles are chiefly due to influences very similar 
to those which are. working such important changes in ow 
business methods. The facts are—and they can be-ampl 
verified—that the legitimate business interests of the 
country probably never showed a healthier degree of 
growth than at present. The volume of business is large, 
and steadily expanding. Still, on all-sides there is con- 
stant complaint of the great diminution of profits. The 
chief grievance appears to be competition, and in the 
efforts to restrain it, or, in some cases, to altogether 
suppress it, we see springing up everywhere the immense 
trusts, or similar combinations, whose status and functions 
law makers and economists are seeking to define or limit. 
For the labouring classes, times are unquestionably 
prosperous. Labour agitators are almost unheard of, and 
it is the capitalist or business class that complain, and 
then not of the dulness of trade, but of its. unprofitable- 
ness. ‘Traffic is plentiful, but rates are unremunerative, 
and no power to restrain competition without creating 
an offensive monopoly has yet been devised. Very few of 
our railroads are earning fair returns for their owners, and 
many nothing whatever, as British investors too well know. | 
‘'o the question :—What is the difficulty? the following 
answer will be given. ‘Tree main causes are responsible : 
excessive competition, unduly stimulated by the rapid 
construction of new lines; undue legal interference, both 
State and national, with the free operation of railroads ; | 
and, finally, reckless and unserupulous management. | 
Included in the last-named are, of course, abuses Of a | 
financial character as well as those affecting the ordinary | 
operation of the roads. 

Concerning excessive competition, there is nothing new 
to be said, the causes leading up to the present state of | 
affairs being familiar on both sides the Atlantic. American | 
managers, however, defend themselves, and with some | 
plausibility, with the argument that the evil of excessive | 
new construction is inseparable from the conditions in whieh ‘|| 
our railroad systems are being built up. In @ new and |! 
rapidly growing country it is impossible to hold in check | 
the ambition to secure control of new territory long in || 
advance of its being profitable. If one line failed to pre- || 
empt a new region, another rival surely would; and-so 
long as investors can be found who will risk their money in 
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a | 








such distant enterprises, managers are-not wholly to blame | 
for injudicious building. Investors, however, have it. in | 
their power to insist upon a more conservative policy im the | 
matter of extensions, and to select officers of unquestioned | 
ability and integrity—always remembering that the condi- |; 
tions of railroad building are vastly different in the United |/ 
States from Europe, and that here the railroad precedes, | 
nt follows, civilisation. 

The next difheulty—undue legal interference—is chiefly | 
to be found m the Inter-State Commerce law, whichis | 
meeting with deep and growing dissatisfaction. Next April 
the law will have been in force two years, and the expressions 
of dissatisfaction now coming into marked notice have the 
added value of being based upon actual.experience, Their 
general tenor is unfavourable to the law in its:presént shape, | 
though, of course, the loudest denuneiation comes from | 
railroad interests. Shippers display an indifference to the 
Bill, which practically acts in its disfavour, considering it 
was confessedly drawn in their interest. Had it’ operated 
to their particular advantage, they would be likely to be 
more actively interested in its working. than:they really 
are. Even the Commissioners, gentlemen of unassailable 
character, are known to regard the law as designed for the 

tection of shippers; the railroads, in their opinion, 
ing amply able to take care of themselves.. ; Some of the 
latter hardly share this opinion; and naturally claim they | 
are as much entitled to protection in securing reasonable | 
compensat'on as shippers are in gaining reasonable rates. 
Thus far, shippers have made few complaints, the low 
prevailing freight rates being perfectly satisfactory to their 
interests ; but what the effect of the higher rates taking 
effect on January 1st will be remains to be seen. The section | 


exciting the chief opposition from the railroads is the one’ 
prohibiting pooling. ‘The best railroad talent inthe countey 


is still strongly wedded to the opinion that: pooling is the 
tition as 1s. con- 


stantly experienced ; and it is probably in this direction 
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that a modification will be most strongly sought after by 
railroad interests. A result of the anti-pooling clause, they 
claim, isthe tendency to vast combinationsand consolidations, 


hich are bein jected in a of the country, and 
which Mr Charles | Rxace Adams, President of the Union 
Pacific, significantly referred to in'a recent speech 


before the Commercial Club of Boston in these terms. He 
said :-— The railroads of the country are rapidly moving 
towards some great system of consolidation......... The 
movement is to-day ‘going forward more rapidly, much 
more rapidly, under the artificial stimulus given to it by 
the Inter-State Commerce Act, than ever before. The 
next move will be in the direction of railroad systems of 
20,000 miles, each under one common management. Mr 
Adams also points out that the law is bringing about the 
very conditions it was designed to prevent, checking those it 
was intended to encourage, and giving birth to a new set of 
conditions with which it is totally unprepared to deal. As 
Mr Adams quotes, “the proper way to repeal a bad law is 
to execute it.” Coming from one of his ability and 
character as a railroad manager, these remarks are doubly 
impressive, and have attracted wide attention in railroad 
circles. 

It was hoped that some amendments to the law might be 
obtained during the present winter, but the chances of 
either repeal or amendment are exceedingly remote, for the 
reason that Congress is likely to waste considerable time 
upon revenue matters, and that there is still a large 
coneniat in the House cf Representatives whose antipathy 
to everything connected with railroads, except free passes, 
will impede, if not prevent, any action. Further, the 
Inter-State Commissioners generally favour making the 
law even more stringent, instead of relaxing its provisions ; 
and this of itself is almost a fatal obstacle for the time 
being, at least. There is, in addition, a feeling in some 
circles that the Government, having committed itself thus 
far in controlling the railroads by limiting rates, should 
also fix rates at a point which, while fair to shippers, would 
ensure a fair profit to the owner. This theory, of course, 
revived the drooping spirits of patient stockholders, and 
met the support of many shippers, whose interests are 
apparently served by any method which would afford some 
stability to rates. Unfortunately, however, the whole 
tendency of the times is in the direction of Governmental 
control of the railroads rather than regulation ; and, until 
the threatened evils of such a policy are either averted by 
early experience, or by wise statesmanship, no one can 
clearly see where it will end. 

The subject of railroad management has also been 
actively discussed of late, and with it a very proper dis- 
position is developing for holding managers to a stricter 
accountability for their actions. For this agitation we 
are partly indebted to our British cousins, American 
security-holders, following the recent example of English 
investors, having joined in the movement towards uniting 
for common defence, and- making their interests felt 
through the leading banking-houses here. This movement 
has been quiet in character, but important in extent and 
purposes. From all that can be learned, its objects are 
chietly defensive, and it is not sought to exercise any active 
control over management. The moral effect of this has 
already at a excellent, and, notwithstanding the failure 
of the Clearing-house, and other kindred schemes for regu- 
lating rates and putting business on a paying basis, the 

2 _ paying , 

principal roads showed surprising alacrity in agreeing to 
advance rates on January 1. There is some talk of 
attempting to secure national legislative action, forbidding 
the construction of closely parallel lines, or the building of 
any lines until sanctioned by a body of Government experts 
authorised to decide whether prospective traffic justifies 
their construction. But the objections to such a law are 
so manifest under our political systems, that there is little 








present prospect of its success ; though it shows how th 

public mind is agitated over one of the great problems of 
the day. Loose and unprincipled management has been 
one of the most glaring evils in American railroad history ; 
and Mr Adams caustic criticism, in regard to the lack of 
good faith between railroad officials, is already beginning 
to bear good fruit. Several managers have announced that 














in future they will give the maintenance of rates their per- 


sonal attention ; and investors will doubtless watch this 





new born spirit of reform with particular interest. If the 

public will thus hold their representatives to stricter accoun 
tability, they can depend upon the latter exacting stricter 
obedience from their subordinates; and the vocation 
the irresponsible freight and passenger agents, who have 
virtually monopolised the rate-making power, will be quickly’ 
gone. : 




















§ 
AUSTRALASIAN AFFAIRS. ver} 
(FROM OUR NEW ZEALAND CORRESPONDENT. ) are 
A very significant telegram nee the other day jj int 
amongst the Press Association telegrams. It was to the tric 
effect that the chairman of the New Plymouth Harbour sect 
Board stated at a meeting of the members that he had and 
telegraphed withdrawing the letters (which had been sent oy 
to London to be forwarded to each of the coupon-holders) P ‘ 
stating that the board would not be able to meet. the next = 
instalment of interest. Some arrangement must have been the 
made by the board, for they have now sufficient to pa the 
interest for the November instalment, and nearly caondl jas 
for the May instalment. ‘The rumour is that the Premier a 
(who sits for an adjoining constituency, and who fathered ‘At 
the New Plymouth Harbour Bill when it was brought in Th 
in 1877) will advance sufficient to cover the deficiency. M 
If this is the case, there will be a general howl of indigna- se 
tion throughout the colony. The House last Session so | 
distinctly stated its opinion that no bolstering up of this 
or any other local bey should be resorted to, that if the 
Premier has done so, his action will not be indemnified. rw 
Even if the interest is paid in May, it will only be staving for 
off the evil day for a little while longer. It is felt that ad 
already the colony has done too much in endowing this tis 
harbour with a fourth of the land fund of the district, to ar 
—_ of any further advance being made from colonial ac 
funds. do 
The terrible drought in the Australian colonies reported T} 
from Sydney will no doubt increase the export from th 
New Plymouth this year considerably. The direct 


steamers from Wellington to Sydney sometimes call at 
New Plymouth when there is sufficient cargo. It is 
the last port of call, and therefore the produce can be 
landed in better condition than from elsewhere. Already 
butter is fetching better prices, in consequence of the 











tr 
telegrams from Australia, and there is a brisk demand— pl 
so much so, that it has interfered with several English to 
urchasers who are in the colony, the price having risen 
yond their limit. A fresh impetus will be given to the m 
industry, especially in the neighbourhood of New Ply- £ 
mouth, where many settlers had turned their attention to 
other pursuits. Wheat, oats, and potatoes are also in good tl 
demand in Sydney, and each steamer leaving the colony has al 
full cargo for that port, in anticipation of the increased c 
demand. ti 
As much as 4s per bushel has been given in Dunedin for 1 
—_ milling oats, and wheat has also risen considerably. ti 
n Sydney 5s 6d has been given for New Zealand wheat, and u 
a demand is spoken of for chaff and hay, £6 a ton being t 
the quoted price. ¢ 
_ No doubt, if the way, i continues in its present severity v 
in Australia, a strong demand will arise for beef, which at D 
present is very low here. The fall in beef in England to 
unremunerative prices has stopped the demand for export 
which was springing up, and shippers, in the face of it, 
prefer to fill their space with mutton. 
The price of our agricultural produce will this year not 
be regulated so much by English prices as by Australian. ‘ 
Even in South Australia, which usually exports largely, the ] 
crops are reported as being very small—three bushels to 1 
the acre, according to advices received from that colony. | 


It is to be hoped that this terrible drought will soon break 
up. .At present there are no signs of it doing so. Accord- 
ing to telegrams, there is even a water famine approaching 
in some districts, and schools are being shut up. Cattle are 
being poured into Victoria, where the landowners cannot 
pure them, and they must be left to starve. That 
there should be such a drought at so early a period of the 


— is unprecedented, and even if rains do come, the |} 


ottest months of January and February have yet to come. 





Hence to all appearances there is the pros of the worst |} 
drought ever experienced in the Austad eblocine The 
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telegrams speak of fires in all directions. Large bush fires 
near Sydney have enveloped that ~ in smoke, and 
vessels bound for the port cannot make land in conse- 
quence. At Hay, in the Murrambidge, the whole country is 
spoken of “as a mass of fires.” ‘“In.some of the inland 
towns the smoke is so thick that the sun has not been seen 
for days.” 

Strange to say, here in New Zealand we are having a 
very boisterous, wet spring, but the accounts of the crops 
are favourable, and a much greater breadth has been put 
in this year than last. At one time in some of the dis- 
tricts, especially Hawkes Bay and the Wairarapa, a drought 
seemed impending, but since then copious rains have fallen, 
and farmers look forward to good crops and good prices, 

It will be a fortunate thing for the Government if such 
is the case, for they are almost certain to have to meet 
Parliament with a deficit. If things are prosperous the 
people will be more lenient with them, but it is likely that 
the Treasurer will propose to put an additional tax on sugar, 
and prey raise the primage duty, which was put on this 
last Session at the rate of 1 per cent. on all goods landed 
in the colony, to pay off the accrued deficit of £150,000. 
At that rate it is calculated to bring in £50,000 per annum. 
The only grain of comfort which is to be said | from this 
is, that it is not likely that we shall be able to borrow any 
more for several years to come. The Treasurer, who pro- 

ses a loan, will have to show where the additional 
interest is to come from, and this will be a difficult task. 

Information from reliable sources comes from Victoria 
to the effect that the “land boom,” which has made so many 
fortunes in Melbourne, is showing signs of a collapse. And 
not too soon. Land has been sold many times over ; each 
time at an advance and each time on paper ; so that there 
are numerous bills out for the same land. There is so much 
accumulated capital there, however, that when the crisis 
does come, it will be felt less than in any other colony. 
The losses will be great, but the colony is so rich, and 
the people are so energetic and pushing, that the effect will 
: ower soon be thrown off. If the drought continues, the 
osses from that source will be much more serious. 


There have been a great many visitors to the Melbourne 
Exhibition, and every one marvels at the prosperity of 
Melbourne, but those who have visited the country dis- 
tricts speak of the farmers as being in anything but a 


prosperous condition. 
to tell against them. 

Bank of New Zealand shares are quoted £8 5s. Excite- 
ment has subsided, and the deposits have only fallen off by 
£19,000. 

The war of freights shows signs of ending. It is reported 
that the Associated Shipp'ng Companies have entered into 
an agreement with the Canterbury Freezing Company to 
carry 2 minimum of 250,000 carcases of mutton a year for 
two years, at 14d per lb, lamb at 12d, and beef at 14d. 
There was a proposal from the shipping companies to par- 
ticipate in the profits of the producer, by charging freight 
upon a sliding scale, according to the prices realised. But 
the proposal was not favourably received. If these rates 
can be secured for the rest of the colony, as many sheep 
will be shipped as last year, and a considerably larger 
number of cattle this coming season. 


Heavy protective duties are sure 








BUSINESS NOTES. 


Tue Bank Divipenps.—The dividends which have been 
so far declared by the joint-stock banks show extremely 
little change as compared with last year. All the leading 
metropolitan banks pay the same dividends, the figures 
being :— 

Rate per Cent. 


per Annum. 


ae 
“> 
7 


ap 


Central of London 
City 
Consolidated 


London and Westminster . 
London Joint-Stock -- 124 
Union of London .. 12 


Banking profits, however, have been, as a whole, larger 
than in 1887, for although no more is distributed amongst 





the shareholders, larger amounts are in most cases added 
to the reserve funds or carried forward. The Alliance, for 
instance, shows in this way a gain of about £4,000 ; the 
Imperial, £6,500 ; the Joint-Stock, £4,400 ; and the Union, 
£4,200.. ‘The London and Westminster, however, carried’ 
forward about £3,000 less than a year ago. The extra 
a to which we have referred are, we should think, 
argely due to an increased Stock Exchange business, The 
country bank dividends show a gain in several cases, the 
figures being :— 


Adelphi (Liverpool) 
Birmingham and Midland 
Birmingham Banking 
Birmingham, Dudley, and District 
Birmingham Joint-Stock 
Bristol and West of England 
Capital and Counties 

ifax and Huddersfield Union 
Halifax Joint-Stock 
Liverpool Union 
London and Yorkshire 
Manchester and County 
Manchester and Liverpool District ... 
North and South Wales 


North-Western (Liverpoo!) 

Nottingham Joint-Stock 

Wilts and Dorset 

York City and County 
The Birmingham and Midland pays 1 per cent., the Bristal 
and West of England 2 per cent., the London and = York- 
shire 1 per cent., and the York City and County 1 per 
cent. more than last year. In most other cases larger 
amounts are carried forward or added to revenue. Alto- 
gether, the bank dividends are satisfactory. 





Tue Execrric Suaar Fravp.—The Electric Sugar 
Company, which has attracted so much attention of late, 
will undoubtedly occupy a high place in the annals of suc- 
cessful swindles. As is now well-known, the company was 
formed some time ago to acquire a process for refining 
sugar by electricity, which Professor Friend, an American, 
claimed to have discovered. But although purchased by 
the company, the process itself remained a profound secret, 
for the inventor refused to disclose any details. Neverthe- 
less, the public, both here and in the United States, showed 
unbounded confidence in the company, as is sufficiently 
proved by the fact that the £10 shares advanced at one time 
to £120. The other day, however, the bubble burst, upon 
it being officially reported from New York that the so- 
called process had been discovered to be a complete fraud, 
the sugar produced by the company having been made, not 
out of raw, but out of sugar already refined, doctored up to 
give it a special character. In brief, it turned out that Mr 
Friend had succeeded in swindling the public out of a 
large sum of money, by pretending to sell a process which 
had, as a matter of fact, no existence. Asa consequence, 
the shares promptly dropped from about 80 to a merely 
nominal figure. ‘The swindle has been unique in its way, 
but it really differs more in degree than in kind from many 
ventures which are being constantly offered to the public. 
Multitudes of companies, for instance, are formed to purchase 
for large sums so-called mines, which are utterly valueless for | 
mining purposes, and to many of these the public subscribe, 
without ever knowing, perhaps to a thousand miles, where | 
these precious properties are situated. 





Ixpian Gotp Propuctioy.—The Indian mines made 
greater progress last year than at any time in their previous 
history, and as the result, the total output was somewhat 
in excess of the whole of the raisings up to the end of 1887. 
The great bulk of the gold has been obtained from four of 
the mines. The approximate value of the gold produced, 
with the comparison of the preceding year’s figures, 18 as 
follows :— — 


Nundydroog 
Ooregum 
Balaghat 
Smaller returns 
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Up to the. present time the total output. of the Colar 
oe has been about £280,000 in value. This is.a,very 
sma!l return. considering the amount of money that 
been expended in the industry ; but'the later returns are 
more encouraging, The Mysore Company has pee ae 
cent. in each of the three years 1886-8, and e Nundy- 
droog Co has lately entered the dividend list, with a 
yment o share. The Ooregum Company only 
crushing in bulk in May last. . The Wynaad mines 
show no change for the better, and the hopes formed with 
regard to them appear to be as far off realisation as ever. 





New Nrrrate Companres.—During the past week three 
new Nitrate companies have been placed upon the market, 
two of which, the Lautaro and the Julia companies, have 
been formed to acquire properties in the Taltal district. 
The third undertaking, Cae the so-called Tarapaca 
Nitrate Company, is a somewhat peculiar undertaking, for 
it has not acquired any nitrate property at present, but, 
| according to the prospectus, it has been formed to take 
| advantage of a measure introduced into the Chilian Senate 
| for the sale of the nitrate properties owned by the Govern- 
'ment. In other words, this company, whose capital is 
| fixed at £160,000, has been formed in the hope of securing 
| something in the indiscriminate rush which is now 
being made after all nitrate properties. Another point 
_ worth attention is the clause in the prospectus by which the 
| founders, who receive 500 shares of £1 each, are entitled to 
| participate to the extent of one-fourth of the profits when 
the ordinary shares get 15 per cent. There may be 
_ perhaps very little chance of 15 per cent. dividends, but it 
_ seems rather bold for the founders, who have simply found 
| £500 for the preliminary expenses, to make such a stipula- 

tion. For, to sum up, we have a few gentlemen, who, on 
account of their staking £500, quietly ask the public to 
supply them with £160,000, in order to buy a nitrate 
property, if such can be found, and reserve to them- 
selyes as remuneration, over and above their ordinary 
directors’ fees, nolessthan one-fourth of the profits when 15 per 
cent. is paid to the shareholders. Turning, however, from 
this individual company, we must say that thepresent nitrate 
‘boom ” presents some features which are far from satis- 
factory. New ventures are constantly springing up, and if 
_ they are to be successful, the supply of nitrate must be prac- 

tically unlimited In this case, how do the older companies 
stand, whose shares comman1 such immense prices ? On the 
_ other hand, if the supply of nitrate which can be profitably 

worked is ps ge pied limited, what can be thought of 
the prospects of all these new undertakings? This seems 
to us a dilemma which investors had better face before they 
_ put their money into any more nitrate undertakings. 
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Tue Srock Excuancre Commirrez’s Decision IN THE 
“‘Spes Bora” Casz.—It is difficult to get at the facts of 
the “Spes Bona” case, which has been before the Stock 
Exchange Committee this week. The Spes Bona Mining 
Company is one of the new South African— Witwatersrand 
_—Ventures, and its shares have recently been dealt in 
|freely upon the Stock Exchange. The transactions 
| appear to have been for what is termed “arrival,” that 
18, the arrival of the shares of this company from South 
| Africa. Some dispute seems to have arisen as to the actual 
| arrival of the shares, owing to a “corner” in the market; and 
| the question was further complicated by the fact that 
| during the period of the bargain a new issue of shares had 

been made, similar in all respects to the existing shares. 
The only important point, however, consists in the fact that 
the Committee refused to adjudicate upon the case, and 
the matters in dispute, if not amicably arranged, will have 
to be fought out in the Courts. A refusal of the Committee 
| to give a decision is rather unusual, but in this case it 

was perfectly reasonable. The parties to the dealing had 


taken no notice of the rules of the House, but had chosen 
to deal in their own way, and hence the Committee decided 
that they~had best settle it in their own way also. 
Ifa rule of the House had been violated or had to be 
enforced, then the Committee would have acted, but they 
did not feel called to settle the dispute in § 
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being almost as informal as the other. Investors 


to note this decision, for it shows that 
has on is coadneba informally, the Committee may be |} 
Sheinelined to adjudicate if any dispute arises. And in caseg,| 


of this technical character, people have good 
not entering upon legal proceedings too lightly. 





Tux Proposep American Rat.way Union.—For some 
time past pourparlers have been going on betveen some of 


the prominent American bankers and railway officials, with 
the object of restoring and maintaining rates. 


now ended in the approval of a scheme put forward by Mr 


C. F. Adams, the President of the Union Pacific Railroad, | 


His plan is, briefly, to form a general association of rail- 
road managers, who shall agree to maintain rates and -to 
enforce the Inter-State Act. A committee of the associa- 
tion is to fix rates, divide competitive business, and fine 
companies which may break = rules of - asgo- 
ciation. The arrangement, in fact, is most com 

hensive, and, theoretically, it seems admirably adapted 
to attain the reforms which are so much _ needed. 
But even if it obtains the support of a large number 
of railway officials, we greatly doubt whether it will 
really ever pass beyond the experimental stage, and yield 
any practical results. Schemes of this kind are easily 
drawn up on paper, but to make them successful a very 
considerable i of mutual confidence, based upon 
roved honesty, is an absolute necessity. Of this there is 
little to be found amongst American railway officials. 
Moreover, we believe it to be practically impossible for 
any committee to adjust rates on the immense and con- 
stantly increasing railway mileage of the United States in 
such a way as to reconcile all opposing interests. And, 


again, unless a scheme of this kind includes every road of 


importance, it is at the mercy of any single free lance, and 
these will never be wanting so long as there are 
operators of the Jay-Gould type in existence. Besides, 
a3 President Roberts, of the Pennsylvania, said, bankers 
are very ready to find capital for parallel lines, 
“whieh were the source of all their troubles.” To 
this Mr Morgan replied that if bankers were included 
in the proposed association such lines would be boycotted. 
But would they ? 
capitalists can also be organised, which can scarcely be 
contemplated. Indeed, taken as a whole, we can only 
regard Mr Adams’ scheme as showing what might be, 
were conditions quite other than what they are, rather 
than what is at all likely to take place. 





Gas UNpERTAKINGS IN THE Unirep Kinapom.—The 
annual returns relating to the gas undertakings of the 
United Kingdom have been issued by the Board of Trade. 
The returns are in two parts, the one comprising the under- 
takings owned and worked by companies, which covers the 
year ending December, 1887; and the other comprising 
the undertakings belonging to local authorities, the state- 
ment in this case being for the fiscal year ending the 
31st March last. Taking, first, the return as to the com- 


panies, their total authorised capital at the end of the | 
year is placed at £51,020,000, of which £37,307,000 had | 
Of this capital £11,006,000 had been | 
authorised subject to auction clauses, and the amount of 


actually been ratsed, 
capital raised, subject to this condition, was £3,354,000, on 


regard to the undertakings of the local authorities, the 
total amount of capital authorised to be raised in connec- 
tion with them is returned at £23,270,000, and of this 
£20,081,000 had been raised. The combined paid-up capital 
of both classes of undertakings was thus £57,478,000, 


which compares with the total for each of the three previous 
years thus :— 


Carita, Parp Ur and Borrowep. 


reason for. 


These have 


We doubt it, unless an association of 
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which a premium of £1,474,000 had been realised. With | 





1887. | 1886. | 18es. 








1884. 
“ae Rest” oes ae £ 
Com BNICG.........,..c00rere0 37,397,000 36,639,856 35,513,570 34,925,100 
Local authorities 











ST 20,081,000 19,723,046 19,619,416 18,758,895 
7,478, 000,56,362,902, 55,132, 986153,683,996 
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The work done by the two classes of undertakings in each 


yee past three years is shown in the following state- 


UnverTAKINGs in the Hanps of ComPanizs. 





1867. | 1886. | 1886, 1884. 


—_—— 





meats at tons of coal car- 
i dos cepthcestakbssabe sks 5,977. 777,966 | 5,596,371) 361,600 
Number of cubic feet of gas, an - st a ge 
ID vin pic htereie coaches 61,266,055,857 59,051,111,814 56,903,060,785 54,452,256,000 
> of cubic feet of gas Ke, BAO bs } | 

eatin ge races) clic te 641,312 54,309,760, 92,002,288) 49,904,217,000 
Number of consumers ..... 1182119 Seer aa 1,116,223 1,102,600 


UNDERTAKINGS BELONGING to PusLic AUTHORITIES, 











1886-7. | 











1887-8, 1885-6. 1884 5. 
Number of tons of coal car- ee biti 
Ramer of ci to il onsar ance estates len 9% 
Number of cubitietct gual 


consumed 
Number of consumers......... 
The receipts of the companies for the year amounted to 
£10,433,523, and their expenses to £7,143,083, the net 
revenue being thus £3,290,440. With regard to the local 
authorities, it is shown that their revenue for the year 
amounted to £4,495,093, and their working expenditure to 
£3,161,604. ‘The net revenue was thus £1,333,489, and 
the balance of net profit remaining, after payment of interest 
charges, was £439,467. 


| 
27,418,049,872 26,370,710,862 25,201 {667,909 ,23,813,678,379 
1,011,139 996,489 979,802 955,728 








_WItts AND Brquests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


William Isaac Cookscn, J.P, late of Worksop Manor, £ 
Worksop, Notts, and Newcastle-upon-Tyne iDhccsnvshaeens 585,000 
Mr James Irvin Hughes, late of No. 328 Camden road, 
and No. 14 Hillsborough terrace, Ilfracombe ............... 104,000 
Miss Maria Cox, late of No.7 Dawson place, W ............ 43,000 


Celonel Ernest Henry Manningham Buller, late of 

WE GORI cAbsnanniserema> sodasevensensnsinecsenesediiiiinatmalanateis 
Mr Frederic Richard Surtees, late of Boxley Abbey, Kent 
Most Hon. Evelyn, Marchioness of Ailsa, wife of the 


28,000 
26,000 


MUM OE REI ici iiicsatesitiibidins seaticn tee odd, cae erenGoo 17,000 
Lady Rosamond Spencer Churchill, wife of Alfred Henry 
Caulfield, Esq., of Meadow Bank, Twickenham............ 6.000 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Jan. 10. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows : 


DEBTOR, 


Jan. 10, 1889, Jan. 3, 1889. Jan. 12, 1888. 
c c f 


f f Cc 

Capital of the bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 

RAED. | stseescscansiccnivibenes 8,002,313 54 ... 8,002,313 54 ... 8,002,313 54 
Reserve of the Bank and its 

DERTACIGD,. . 0. 0cccscencocebiees 22,105,750 14... 22,105,750 14 ... 22,105,750 14 

Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 


Special reserve.......,........4 9,907,444 16... 9,907,444 16... 9,907,444 16 





Notes in circulation ......... 2,743,242,935 0... 2,765,160,540 6 ... 2,834,585,880 0 
Interest on securities trans- 
ferred or eepacted i ae 15,661,816 5 ... 15,490,315 39 ... 15,774,849 27 
Banknotes to order, receipts 
payableatsight ......... 26,556,477 83 ... 27,788,118 65 ... 31,318,335 27 
Treasury account current 
GROTROE  ccinsciescets<censcps 207,668,252 17... 241,245,804 87 .. 153,884,466 24 
Current accounts, Paris...... 883,653,954 48 ... 387,104,755 9 ... 307,916,258 64 
Do branch banks............ 42,548,640 0 62,535,286 0 .., 48,093,558 0 
Dividends payable ............ 8,582,551 75 12,542,576 75 ... 7,785,512 @ 
Discounts and sundry inte- 
enccicnasssasbidunnebess 2,634,600 27 1,955,951 61 . 2,026,607 24 
Rediscounted the last six 
RRR 2,088,377 89 .. 2,088,377 89 ... 1,244,810 56 
Dini ceivbiciscvesesnabschbdeus 25,741,867 26 ... 34,198,744 49 ... 22,873,984 17 
NRE va eves cedéaricdes 3,684,893,980 4 .. 3,766,625,973 58  ... 8,652,016,719 23 
OREDITOR. 
Cash in hand and in branch f c f c f c 
DORI, syctcndcvettesositeeel 2,225,821,825 6 .. 2,280,579,406 76 ... 2,275,820,568 17 
Commercial bills overdue ... 48,475 33... 230,004 7 ... 48,568 24 
Commercial bills discounted 
in Paris not vet due ... 347,169,692 19 ... 363,016,028 42 ... 269,544,041 77 
Treasury bills ...............s0. oe op is 
Commercial bills, branch 
DORI inchs densicovainecsbdioe 898,057,008 0 ... 471,052,693 0 ... 407,002,287 0 
Advances on deposits of 
GD; & ccpthiebevodinides 10,524,900 0 ... 10,979,200 0 ... 6,305,200 0 
Do in branch banks......... 000 0 .., 22,000 0 ... 141,600 0 
Do in = securities .. 199,417,255 45 ... 188,513,319 50. ... 123,988,062 23 
Do by ch banks ...... 150,720,057 0 ... 148,577,341 0 ... 141,285,188. 0 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0... 140,000,000 0 
Government stock reserve... 12,980,750 14... 12,980,750 14 . 12,980,750 14 
Do disposable ............06 99,626,802 75 ... 90,626,802 75 ... 99,534,004 45 








ie eee eS penne ee 

Ne 9, 1857). ccs 100, ¥) peer 'S 

Hotel and Pathe nile of the ce ‘ : 
‘bank and landed pro- 

perty branches............ 13,452,633 . 0 13,457,188 0 110. 

Expenses of t 68,418 38,053 51... 157,727 15 | 

Employ of the special re- 4 

li ema eS 9,907,444 1€ 9,907,444 16 ... 9,907,444 16 

diss ousscdebcsubectotesne 46,676,718 0 22,644,817 27 ... 50,814,181 ee 

TOUEEE . stnansincsdeonsies $,684,893,980 4. ... 8,766,625,072 58... 8,652,016,719 23 


The above return compared with that for the preceding 
week exhibits the following changes :-— 


CAI, ivi iisin scien tntirppiinkinas e+ cnt eck eadnes 21,917,605 
UIT BI is occcks cases nesescvisdnceesntinasenns 577,552 
Private Geposite ........cccsccsecscsscesecsssssccedecsscse EB OST MET 
CORD s+» + pois sasontandag cress yysetensnsanssifases 7,871 
OUI io Sich io icvacndadectdeeestececnbeasnovinte 87,041,921 


The Bank, following the example of the Bank of England, 
reduced its rate of discount to-day from 4} to 4 per cent. 
making, however, no change in the rate for advances on 
public securities, which remains at 44. This is a partial 
return to the former practice of charging one per cent. Jess 
for discounts than for loans. The reduction in the Bank 
rate was anticipated by the open market yesterday, when 
private discount fell from 44 to 3¢ per cent. The London 
exchange is one centime lower on the week. The running 
off of 87 millions of bills has not brought coin to the Bank, 
and more has been given out for coupon money. The 
advances in Paris have decreased four millions, but loans 
have been required in the branches. The cash reserve 
in to-day’s return was composed as under :— 





10th January, 3rd January, 

1889, 1889. 

Francs. Francs. 
INE vcinkencoussbasebenual 1,000,878,497 1,005,121,750 
Be ....ciicsisi.edis. 1,224,443,328 1,225,457,746 
2,225,321,825 2,230,579,496 


The market was firm down to the end of last ‘week, 
since when it has been unsettled. The defeat of the 
Government in two legislative elections on Sunday, and 
the probable return of General Boulanger in Paris, have 
caused buyers to exercise a reserve in their operations. First- 
class shares have, however, been firm, owing to the invest- 
ments of dividend money, and international funds have 
also held their ground from the same cause. Russian bonds 
are becoming daily more in favour with French investors. 
Since the quotation was given to the new Russian Fours 
last week they have gained two points at 89f 25c. 
Portuguese shares have declined to 63f 40c. Copper 
shares have been weak, Rio Tintos losing 16f 25c, at 
626f 25c, and Société des Metaux unsteady, a recovery of 
10f yesterday having been followed by a fall of 20f to-day. 


Par Jan, 10, Jan. 3. 

f a f ec fe 
Three per Cents ......... 100 .. 82 85 88 5 — 020 
Redeemable Threes...... 100 .. 86 474 8640 + 0 7 
Four-and-Halfs ......... 100... 10470 ... 10485 — OL 
BOE > Ad ctavehe dentin vhiens 100 .. 95 50xd... 9730 + 96 37 
Austrian Gold 4 % ...... 100 .. 9390 .. 0 — 010 
‘vurkish Fours ............ 100 .. 18S... 15 25 ees 
Egyptian Unified ...... 500... 42375 ... 465 0— 1% 
Bank of France Shares 1,000 ... 3,725 0 ... 3,740 0 — 25 0 
Banque de Paris ......... 500 ... 906 25xd... 905 0 + 21 2% 
Crédit Foncier ............ 500 ... 1,335 Oxd...1,360 0 + 5 @ 
Paris Gas Shares......... 250 ... 1410 0 ... 1385 0 + 25 0 
Suez Canal ............... 500 ... 2,198 75xd... 2,207 50 + 20:25 
POTINDY 0 sites bc4snbbs<esbies 500... 12250 .. 15 0 — 2580 
Northern Railway ...... 400 ... 1,630 Oxd... 1,630 0 + 20 0 
Western Railway ...... 500... 925 0... 910 0 +15 0 
Orleans Railway ......... 500 ... 1,350 0 ... 1330 0 + 2 0 
Eastern Railway ......... 500... 705 0 .. 7385 0 + 0 0 
Lyons Railway............ 500 ... 1,300 0 ... 1,282 50 + 17 60 
Seuthern Railway ...... 500 ... 1,115 Oxd... 1,180 0 igs 
South of Austrian Rail. 500... 22625 ... 225 0 + 1 25 
Société des Metaux...... 500... 765 Oxd... 840 0 — 45 0 


The following coupons have been detached. since last 
week from the stocks and shares quoted .above :— 
Italian, 2f 17¢; Banque de Paris, 20f; Crédit Foncier, | 
30f; Southern Railway, 25f; Northern, 20f; Suezshares, 
35f ; Socété des Metaux, 30f. 

M. Léroy Beaulieu, in reviewing the Paris market, in 
1888, in the Economiste Francais, makes some observation 
on French finance and its influence on ‘the public Pands, 
“ Since 1883,” he writes, “the old 3 per Cents. have risen 
7f 47c, or almost -exactly 10 per cent. Redeemable 3's 
have gained 9f 50c, or about 12 per cent., while Four-and- 
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Halfs have lost $8 centimes, or eight-tenths per cent. 
The fall of these last may be readily understood, especially 
since 1884, and following years, when they rose to 110. 
They will be liable to conversion in the spring of 1893, in 
little more than four years, and as there are small hopes of 
an improvement in the French finances, it is almost certain 
that whatever may then be the Government, it will lose no 
time in effecting an annual saving of 34 or 35, or perhaps 
40, millions. The considerable rise in the two other groups 
of French Rentes may be also easily explained. In 1883 
the market had not recovered from the shock caused by 
the collapse of 1882. Notwithstanding the agricultural 
and commercial crises, the frequent State loans, which have 
absorbed, in a direct or indirect manner, 400 or 500 millions 
every year, and the Panama Canal, in which 200 millions 
have been sunk annually, the savings of the French people 
are so large, increased as they are by the reimbursement of 
railway and other bonds, that the demands for sound 
investments exceed the supply and inflate prices. The 
influence of the unceasing formation of new capital is more 
s2nsible in the present state of industry, commerce, and agri- 
culture, because new capital has not the courage to engage 
in that class of undertakings which formerly attracted and 
absorbed capital almost while in course of formation. The 
absurd measures of someof the public powers, the municipali- 
ties especially, which, being hostile to all free enterprise, 
refuse to grant concessions for tramways, public lighting, and 
urban railways on reasonable conditions, contribute to 
sterilise new capital and drive it to the public Funds, 
which have consequently risen, not from any general 
prosperity, but from the scarcity of new remunerative 
investments. Ifthe Three per Cents. show a considerable 
gain on 1883, the improvement is small compared with 
1887, and is insignificant compared with 1886. The rise was 
1f 62c on the former year, and only 52c on the latter. The 
cause of this limited improvement is to be found in our 
detestable financial policy, and our not less detestable 
internal politics. If we had possessed during the last ten 
years a judicious and economical Government, and Cabinets 
composed of men of moderate and conservative ideas, the 
French Three per Cents. would have now stood at 92 or 
95. With the administrative and Governmental disorder 
inwhich the country is now placed, the most that can be 
hoped for is a small improvement of perhaps one or two 
points, should no apprehensions of a rupture of peace arise ; 
but more than this can scarcely be expected in the present 
year. 

The negotiations between the Panama Canal Company, 
represented by the judicial administrators, and the group 
of financial houses headed by the Crédit Foncier, appear to 
have been quite broken off. The latter proposed to advance 
a sum of 12 millions of francs on the security of the canal 
for a survey of the works, without engaging to render 
further assistance until after receiving the report of the 
engineers to be sent out. That offer was declined as 
insufficient by the administrators, and the banks refused 
to modify their conditions, while expressing regret at not 
being able to assist further a work in which they took so 
great an interest. If the administrators have any definite 
plan themselves, it will probably only be set forth at the 
meeting called for the 26th'inst. The Committee of Share 
and Bond Holders have, however, formulated one, but it has 
the defect of not being realisable without a previous 
liquidation of the present company. It isto form a new 
company, under the presidency of M. de Lesseps, with a 
share capital of 25 millions, and power to raise as much 
more capital by privileged bonds as might be required. 
The scheme continues the present error of paying interest 


out of capital, as the holders of the new shares would 
receive 5 cent. during construction, and after the 
peeing of the canal the same interest, with the addition 
of 8 per cent. of the net profits. In the meantime, 
the works are in danger of being brought to a standstill 
for want of funds, and the contractors are said to be 
Conans : payment in shares of the Panama Railway 


The indirect taxes in France in 1888 vi ld 
of 40,698,900f on the estimates, and of op a 
7 with the year 1887. Should the surplus not be 
absorbed by the balance of new credits voted since the 











Budget over the credits 


unemployed, the disposable sum 


will be applied to the reimbursement of sexennial Treasury} 
bills, of e hich 100 mi.lions fell due in the year, while the|| 
estimates provided only a sum of 15 millions for their’ 
redemption. ; 
Six electric lighting companies have received authorisa- 
tion-to lay down wires in different quarters of Paris. These’ 
are the Société Gaston Sencier ; Société de |’Eclairage 
Electrique de la Place Clichy ; Société pour la Transmis- 
mission de la Force par |’Electricité ; Compagnie Con. 
tinentale Edison ; Compagnie Parisienne d’Electricite ; and} 
La Parisienne Electrique. seilees a. 
A vigorous rise has taken place within the last few days] 
in shares of the Franco-Egyptian Bank, which were made | 
up at the settlement on the 3rd at 605f, and closed yester- 
day at 645f ex div. of 15f, gaining 55f on the week. Shares | 
have been bought in view of a reported scheme for the} 
reconstruction of the bank, and the accession of several | 
directors of the Banque de Paris et des Pays Bas to the} 
board 


; 


' 


The South of Austria or Lombard Railway Company | 
have now issued their traffic returns for the year 1888, | 
showing an increase of 3,279,8451, or 3°40 per cent. in the | 
receipts as compared with 1887. 


| 


The liabilities of M. Bex, the defaulting agent de change, 
are now ascertained to amount to about 11 millions of} 


francs, and the assets, including the value of the office, to} 
44 millions. 
The liquidators of the French Cape Diamond Company 
have terminated their operations by the distribution of a} 
final dividend of 91f 15c net per ordinary share, and} 
160f 85c per founders’ share. Holders of the former have} 


received a total of 1,241f 15c, and of the latter 1,220f 5c. | 
The following was the amount of paper that passed 


through the Paris Bankers’ Clearing-house in December, 
with previous months for comparison :— 








Francs. 
Desonisde, 2060 ©... Kis. ES 488,916,294 
November, 1888 .............00 csssoscsssssseeees 448,524,956 = 
SRE IEE - Siti << sasse<ccdenstepscscieganvies 397,897,335 e 
THE UNITED STATES. a 


(FROM OUR OWN CORRESPONDENT. ) 





New York, January 1. 

The past week, that is, the closing week of the year, has 
been marked by a very light volume of trade, and the news-}} ~ 
papers, as well as merchants and others, are casting up 
their accounts and making inventories of stock on hand to 
determine the degree of prosperity, or the reverse, which 
has attended their efforts during 1888. ‘'l'aking the twelve 
months as a whole, the general result in the commercial 
world must be classed as fairly prosperous. In some lines, 
of course, the reverse is true, but in others increased output, 
higher prices, and ready sales have resulted. 

I have selected six metals, four textile products, seven 
food products, petroleum, anthracite coal, ocean and railway 
freights, which may be taken as illustrating fairly well the 
course of general trade: Iron ore, structural iron and 
copper have been higher in price, with a good demand. } 
The consumption of ore has not exceeded that in 1887, and | 
there has been an increased output from the Lake Superior | 
mines, but the transportation charges have been more | 
favourable, and the market has been firm. The request} 
for structural (as well as steel) has likewise been heavier } 
this year, and while prices have not equalled expectations] 
of makers in all instances, the more extended uses | 
of these classes of material must be considered as promis- | 
ing a still further increased demand, in view of which} 
the year’s business cannot’ be called unfavourable. The 
reverse picture is illustrated by pig-iron and steel rails. 
The production of both has decreased, and prices are} — 
lower than ever before. No. 1 anthracite pig is, indeed, im} ” 











a few instances, held at $18 (full quotation), but all excep 
best brands are subject to shading in price. Now th 
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southern pig-iron is being delivered in Pittsburgh (lower 
qualities) at prices at which the Pittsburgh furnaces do 
not compete, the transition stage of our pig-iron industry 
may be inferred. The fact is, that the boasts of southern 
pig-iron makers during late years, which were and have been 
so vigorously combatted by trade and daily rs at eastern 
iron-producing centres, were largely founded on fact, and 
this, the eastern producer, who formerly monopolised the 
domestic pig-iron market, now knows to betrue. I have 
among my files a letter from one of the highest authorities 
on the production of pig-iron in the United States, 
written five or six years’ ago, when southern pig-iron pro- 
duction was not worth thinking of, denying the ossibitity 
of pig being produced in Alabama at anything like $12 per 
ton at the furnace. To-day that figure is not the inside 
price for southern forge. Steel rails, too, can hardly be 
declared to have had a prosperous season in 1888. The 
deliveries will probably be found to have declined over 20 
per cent., perhaps nearly 25 per cent., as compared with 
1887, due, of course, to the decreased construction of new 
railways. The drop from nearly 13,000 miles of extension 
and of new lines in 1887 to about 7,100 miles in 1888, 
naturally entails a shrinkage in the production of rails. 
This we have had, and in spite of conference, agreement, 
and alleged combination among rail makers, prices have 
not been maintained at what have been so often declared 
to be the lowest figure at which rails could be sold with 
any profit, viz., $32 to $33 perton. On the contrary, the 
previous “ lowest price on record,” $26 50c, or $26 60c, is 
more than $1 per ton higher than steel rails have been sold 
for during the past three months. 

Little fault can be found with cotton, wool, or with cotton 
and woollen goods. Raw cotton prices, to be sure, have 
not responded to the recent “short crop” estimates, and 
probably will not (if at all) until the speculators in, and the 
exporters of, that staple see receipts and interior stocks 
dwindling. In brief, the trade have become weary of 
crop reports. One of the largest southern eotton houses 
has, within two years, guessed at the probable size of the 
American cotton crop months in advance of the end of the 
crop year with surprising accuracy. On the other hand, Mr 
J. R. Dodge, statistician of the United States Agricultural 
Department, has so “mixed up” the trade with crop 
reports, based on correspondents returns only, with crop 
reports supplemented with an allowance (by himself) for 
correspondents’ underestimates, with crop reports not con- 
taining any such “allowance,” and with his “final” and 
‘‘ official” estimate by himself, that it is no more than plain 
truth to say that the Cotton Exchange at New York (at 
least) takes very little interest in Mr Dodge’s cotton 
reports. ‘The report of the cotton crop, issued in Decem- 
ber, 1887, by Bradstreet’s, as then toded was based solely on 
the returns made by correspondents, and was published for 
whatit was worth. It was the highest (but one) estimate then 
made public. It proved tobe 8 percent. short of the actual 
outturn—a somewhat remarkable recurrence of similar 
underestimates by cotton correspondents of the same paper 
in previous years. In December, 1888, the report of 2,300 
correspondents to Bradstreet’s indicated 1 or 2 per cent. 
decrease of yield compared with 1887. Their totals of 
probable yield, by counties aggregated, gave a smaller 
result than one year ago, and the editor of the journal 
named, after furnishing the exact figures sent him, stated 
that if the same margin of error existed in this report which 
had been noted in previous reports, the indicated total crop 
of cotton would be about 6,800,000 bales. But the cotton 
trade was not impressed by these figures either. Receipts 
had been heavy, and stocks were not small. They would wait 
and see. If the total last given should prove to be an out- 
side figure, and if Mr Ellison's estimated total require- 
ments from the United States prove as accurate as one may 
expect, there promises to be an interesting time in cotton 
within six months. 

You have read in previous letters how wool advanced 
in price during the autumn and into the winter, based on 
reduced output and a revival in the demand for woollen 
goods after the restricted production of the same late in 
1887 and early in 1888. Botton goods are firm, and have 
been in excellent demand, with the mills actively employed. 
The recent report that stocks of wool throughout the 
country aggregate about 62,000,000 lbs, as compared with 


110,609.00 Ibs one year ago, promises a continued firm 
market. ; 

In foodstuffs, coffee has maintained full prices, and tends 
higher ; the year cannot be called an unfavourable one to 
actual?dealers in that product. In addition, sugar, wheat, 
and flour have been higher, and cross into the new year with 
no visible signs of losing any material portion of their gai 
to date as com with the record of prices in 1887. 
fight of Claus Spreckels, of San Francisco, against the Sugar 
Trust is responsible for much of the advance in raw sugar, 
that gentleman having “cornered ” the raw sugar market, 
in part. Wheat, as you know, is a short crop with us, 
particularly the winter variety. This gave the speculators 
and others a chance to advance prices, which are still firmly 
held, even though England prefers, under these circum- 
stances, to buy from Tessie and India. Holders of an 
surplus wheat here (and it is denied that there is muc 
surplus un-exported east of the Rocky Mountains) are now 
counting on England’s finding Russian,. Indian, and 
Australian supplies less than expected during the latter || 
portion of the current cereal year. Indian corn is abundant |} 
and cheap. Lard and pork possess no special significance 
in this review, and nothing could be said beyond stating |} 
that the export of those products has declined moderately. 

Copper, of course, is much higher, and, thus far, is firmly 

held by the foreign syndicate, which has contracted for the 
entire American supply for some years to come. Petro- 
leum exports have declined in volume somewhat, owing to 
competition by Russia, but the value of the products 
sent abroad is larger than in 1887. Prices are higher, 
partially in consequence of the artificial stimulus of enforced 
restriction of production, thus curtailing stocks above 
ground very largely. Anthracite coal, closely handled by 
a few large companies and transportation corporations, has 
been higher, and a larger quantity has been shipped than 
in any preceding year. Not less (probably more) than 
37,000,000 tons hae been sent to market in 1888, a gain 
of over 2,000,000 tons over 1887. Coke, too, is high, and 
in demand. Railway transportation rates have not been 
satisfactory to shippers during the greater part of the 
year, owing to their instability, and they have been un- 
profitable to holders of railway shares. But ocean 
carriers have, on the whole, demanded and received 
higher rates during the latter half of 1888 than for 
some years previous. Out of the eighteen products 
referred to, ten have enjoyed higher _—— or improved 
demand and wider employment, and may be said to 
have been prosperous, viz. :—iron ore, anthracite coal, 
structural iron, copper, wool, woollen goods, wheat, flour, 
sugar, and coffee ; four have been moderately active, with 
fairly satisfactory results, viz. :—cotton, cotton goods, 
Indian corn, and petroleum; and four have seen lower 
prices, and a more or less unsatisfactory distribution, viz., 
pig-iron, steel rails, pork, and lard. The bank clearings 
tor the country will show a moderate decline from the total 
of 1887 (which was $50,000,000,000), perhaps 4 per cent., 
due almost exclusively to decreased speculative activity at 
New York City. Smaller manufacturing industries 
throughout the country have been increasing in number, 
and have been well employed. The mercantile community 
in general look for a revival in trade in the near future. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 

Berm, January 8, 1889. 

In my last letter I gave a condensed, but with regard to 
all essential features complete summary of the state and 
condition of the German money market, and of the develop- 
ment of the Imperial Bank in the year 1888. By way of 
supplementing these statements and tables, I quote the 
following table, which shows the movements of the private 
discount rate in each quarter of the past and three preceding 
years :— 





A 
First Second quaal Fourth _ the 
uarter. Quarter. uarter. Quarter. ear, 
1888 . 8 Lowe > os eS yeeerer os eee tee 1.98 
Se: oe ee eet gerd 7 Sea pe ee 2.28 
We 3 1M oa ISO TO K SOF S52 . 235 
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transactions of the Imperial Bank are repre- 
sented as ws. in 1,000's of marks :— 
Metal stock ...... 444 105} 586,130, 591,714] 601.864 
Note circulation... pacer 727,026 737,245 
Fewered notes ...| 936,358 805,411) 724,485) 622,206 627,560) 539,475 
ap sce ees 430,869, 443,677| 397,076] 372,537 366,497 
Fearn 52,026 51,111| 50,075! 52,471| 49,1881 45,386 
| . 
| sees, | 1887, | 1886. | 1886. anes, | 3085 
Daily liabilities ...) 381,820, 352,370) 325,914) 236,612) 228,986) 203,986 
Daty free note | e 
TOServe ........+... | 272,165, 221,066 | 196,512) 172,284' 168,788 176,102 











|| The average amount of securities as held by the Bank is 
thus stated, in 1,000’s of marks :— 

1888. 1887. 1886. 1885. 1884. 1883. 

9,232 ... 29,076 ... 38,002 ... 40,814 ... 25,455 13,471 
The following table (which I take from the Frankfort 

Gazette) illustrates the fluctuations in the quotation of 

some leading stock and funds since 1881. :— 

















| 1888. | 1887. | 1886. | 1885. 1884. | 1883. | 1882. | 1881. 
Credit shares .......0...-c.ccces0ee- 260 (210 ‘2364 (238; ‘240; (247 305 
Austrian State Railroad.........212; (164 202 254 271 fot 282 
Austrian Gold Rente ..... ...... 93; | 853 90g | 883 8548 83, 81 80% 
T1860 Lottery © ......ccccccccsseesesees 1195 (109 1154 /T17, 119% {118g N19 1264 
Austro-Hungarian Bank ...... 737 «#6681 6706 «6698 «(714 703 «(722 
Darmstadt Bank ................+. Il (1334 140 /1365 (153; 156 153 171 
Galician Karl Ludwig Railroad 173 148, (157 {1804 220 237 (252) [266 
Russian Loan of 1873 ............ 99 | 90% | 954 | 964 97 | 86 | 835 | 88) 
Russian Rouble notes ............ 210 (175; (1874 |200 ‘2114 1197 199 213 
Disconti Komandet shares ..22 (184) 2134 ‘205 504410; 194 «193 (223 
Napoleons d'Or in Vienna ...... 9.65 10. 9.97, 9.98 9.74 9.60 9.47) 9.42 
French Rente...........c0<000c0000 104, {107%, 110 {109 (109 1055 115 lla; 
English Consols....... 974 102 J | 994 994 2005 1003 | 993 
yptian Unified .... [34 | | 644 | 644 | 62; 70g | 713 
_. SR Rea RTE: + %i Ry ey Ry BE EY 
Exchange on London ............ 20.34 20.395'20.345 20.445 20.380 20.332'20. 





‘ The Prussian savings’ banks report an increase of invest- 
ments, which have been larger in 1887-8 than in any 
previous year. ‘I'he rate of increase which has taken place 
m recent years is shown in the following table :— 


Year. Marks. 
Amount of increase in......  1887-8......... 201,333,471 
ie r ee - 195,499,374 
a is aa 150,316,282 
we a ee aeear: 149,375,423 
x ‘. eee 148,383,375 
a . Sete winds 150,609,891 


i a 4 sesseses 146,689,080 
The per capita share of the provinces in the investments 


| 1s stated as under :— 





Marks. 
Schleswig-Holstein hie 271°72 | Hessen-Nassau ............ 73°71 
| Westphalia ............... ee. pe SRS 70°40 
SIE ie deisvicnvenecseuss 172°81 | Brandenburg ............... 66°75 
| INT adie tise cadens 122°34 | Silesia .................0...... 51°91 
Hohenzollern............... 101°38 | West Prussia ............... 28°78 
Rhineiand NCR 82°04 | East Prussia ............... 20°76 
| Pomerania.................. heed heer he ES: 18°93 


| For all Prussia the rate per capita is 93°01 marks. 
| Stated in percentages, the share of the provinces is:— 
| 
{ 





Per Per 
we ‘ Cent. Cent. 
| Westphalia ..............0.0 OO II os scttenincammsictgusansin 8°06 

Rhineland ..............0... 13°67 | Brandenburg ................. 5°93 
Hanover ebebetvidivey Ack. 14°18 | Pomerania..............0.0+... 4°48 
Schleswig-Holstein ...... 11°79 | Berlin................... 3°67 
Saxony ec essceseceeceseeeeeers 11°37 | East Prussia .................. 1°53 
Hessen-Nassau ............ 4°43 | West Prussia ............... 1°52 
Hohenzollen ............... as 1°22 


This puts the total share of the Western provinces, includ- 
ing Saxony, at wees wn whereas the share of the 

provinces, inclu erlin, is only 26°41 per cent. 

The total amount 7 with the pod aa 
banks at the close of the year amounted to 2,672,607,693 
marks. Out of the whole fortune of the savings’ banks, 
including the reserve funds, 2,786,850,416 marks were 


invested at interest, as follows :-— 

ay 1887. 

Town mortgages ....................... ‘woo _—- 
Country mortgages .................... 2659 | 26°93 
Securities au portewr .............. 3198 30-57 
Titles of debentures warranted... 021 ... 0°27 
Titles of debentures............_.. 473... 521 
Bills of exchange...” 178 ... 2:00 

i a Ria ve BA 

> tnpee ga public corporations.. 660 583 
ilinablNandeosincace...... 026 025 
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The growth of the public debt of Germany is reported ;— ‘ 


Milliard 
a seas aiotacinetanesanaesenr reer ineooetenend 8,000 
IB ns fie 


The greater part ot the increase is owing to the purchage 
and extension of the railway system. == : 

The development of Imperial taxation in Germany ig} — 
shown by the following comparison :— e 


a ee.) 
Im 1 Taxes. arks. . 
Import duties...............00 270,800,000 104,404,040 
Tax ons beet ............ 51,590,000 ... 51,422,850 
a Tabacco ea diencutien 10,023,000 899,590 
BR a 40,312,000 34,552,780 - 
pi NA. ..ebictceeeses 135,332,000 39 
Brewers’ GAX......0..-ceecsess..08 20,195,000 15,955,300 
Miscellaneous «..-.+...-.00+++++ 34,410 4,864,510 
Stamp tax ........crereseree . 27,975,000 7,793,300 
556,061,410 259,501,660 


The money market is easy. Private discount has 
declined to 24 per cent. Business on the Stock Exchange 
is not very animated, and is devoid of any particular 
features. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Viexna, January 7, 1889. 

Nothing more has been heard of the Hungarian conver- 
sion during the week. The syndicate sets about its task 
with the greatest caution and cireumspection. On ’Chan 
there is a surmise that both portions of the Hungarian 
conversion operation will be carried out at the same time, 
the gold loan and the exchange of the redemption bonds. It 
appears that the financial powers which form the syndicate, 
headed by the Rothschilds, do not take the bourse into 
much consideration, but rely upon their usual customers, ' 
and that they trust to bring about the exchange of the old’ 
titles for the new with a very small amount of ready- 
money. 

The bourse has turned its attention from the Hungarian 
conversion towards the reform of the settling-day on 
‘Change. Although no definite resolution has as yet been 
taken, the Chamber of the Bourse has so far decided the 
question, that it has the serious intention of establishing a 
bi-monthly settling-day in lieu of the three days’ term for 
all dealings in international securities. The bi-monthly” 
settling-days will be obligatory for the Austrian and 
Hungarian Gold Rente, the shares of the Creditanstalt, 
the Southern Railway (Lombards), and the Austro- 
Hungarian State Railway. Everything else will be left 
for the present. 

The past year has exercised an excellent influence upon 
business in general, first because there is an unmistakable 
tendency towards peace expressed by the leaders of the 
politics of European States, and then because a noticeable }} 
revival can be observed in all countries, except perhaps 
Russia. In Austria, the iron and steel trade, wool and 
linen manufactures, and some other branches of trade, are 
progressing wonderfully. The rise of the price of stocks 
and investment securities will probably not continue 
much longer, because the different branches of commerce 
will require more capital. The revival is general, as is 
indicated by the railway traffic and the return of foreign 
commerce, and hence we may be certain that capital will be 
required in businesses of all kinds, and will consequently be 
withdrawn from the Stock Exchange. From these facts 
we may draw the conclusion that the enormous rise in the 
price of stocks, especially during the past twelve mouths, and. 
the fall of the rate of interest, which has now contiaued for’ 
many years, is for the present at an end. Another sign 
of the general improvement is, that our banks and bankers 
are as busy as they can be. 'The same may be observed in the 
last returns of the Austro-Hungarian Bank, whose eireula- 
tion of notes between the 7th and the 31st December 
from. 401 to 425 million florins, and the discounts from 
147 to 167 million florins. The loans increased from 22] 
to 31 million florins. On the 31st December, 1887, the] — 
circulation of notes. amounted to only 391 millions, they 
discounts to 159 millions, and the loans to 25 million florins. z 
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The prices of the majority of investment and 
securities have. in the course of the week risen: very 
considerably, as the following figures will show :— 


January 5: December 29. 
Peer Tes ii os oe... ‘te @ 
Five per Cent. Austrian Rente 97 95 ... 97°70 
Silver Remte: .........s.-cceceeeeeees 8315. 82 75 
ee ee ree oe 111 40 109 70 
Four per Cent. Hungarian Gold 
WRN Giscdscncde ttetretioressecce 101 85 102 10 
Hungarian Paper Rente ......... 93. 85 93 20 
Lottery bonds of the State,1860 140 0 ... 139 0 
a a » 1864 17220 ... 171 50 
BREN TROBE 20.000 400000200000008 009080 118 50 ... 116 50 
Hungarian Credit Bank ......... 311 0 ... 305°70 
Creditanstalt  ............cseeesseeees 312 40 ... 309 40 
Bihan TPiphe isin yi issinivninasé vi ciacaed 102 25 ... 100 26 
Austro-Hungarian Bank ......... 881 0 ... 876 0 
BE Si ivacetasrinkcogiebareeesets 219 90 ... 216 50 
Austrian Boden Creditanstalt... 272 0 ... 269 0 
Lander baat ......0......cccccesscseees 22460 ... 218 50 
Alpine Society............sscs0sse00 4920 ... 4460 
Prague Iron Industry Society... 304 50 .., 302 50 
Danube Navigation ............... 395 0 ... 395 0 
Northern Railway .................. 2,475 0 ...2,443 0 
Karl Ludwig Railway ............ 206 75 ... 206 0 
Austrian North-Western ......... 168 50 ... 167 50 
TEO: VOI igor <ks -tencivceieneante 197 50 ... 198 25 
States Railway..............ssecssee0e 258 50 .... 253 60 
Southern Railway .................. 10470 ... 97 75 


An enormous improvement has been ~ in the 
exchange, the premium on gold having fallen from 25 to 
194 per cent. during the last year. 


The returns of the Post Office Savings’ Banks have 
appeared for 1888. ‘The number of persons with- running 
accounts, which was 12,981 at the end of 1887, has risen to 
14,296. Cheques were made use of to the amount of 1,287 
million florins, against 1,223 millions in 1887, and 944 
millions in 1886. ‘The number of investors in the Post 
Office Saving’s Banks was 655,335 in 1888, 597,708 in 
1887. 


The returns of the foreign commerce of Austria and 
Hungary show that during the first nine months of 
1888 the imports of Austria-Hungary amounted to. 410 
million florins, against 429 during the same period of 
1887. ‘The decrease of the imports, by as much as 
5 per cent., is entirely due to the raised duties, which 
have almost done away with some kinds of imports alto- 
gether. The fact that the imports of corn decreased by 60 
per cent. is not, however, due to the raised duties alone, but 
also to the abundant harvest of 1888, which, on the other 
hand, caused the imports of some agricultural machines to 
increase. Notwithstanding the decrease of imports, the 
receipts from Customs duties were higher than during the 
preceding year, due chiefly to coffee, of which 26,728 cwts 
more than in 1887 were imported. The receipts were as 
follows :—33,441,993ff in 1887, and 34,137,815f in 
1888, the difference being 695,822fi, or 2 per cent. The 
exports during the first nine months were 51274 million 
florins, against 498°9 million florins in 1887, equal to an 
increase of 134 millions, or almost 3 per cent., which must 
be attributed almost entirely to the enormous corn and 
flour exports. This, and the exports’ of some other 
goods, have quite balanced the losses in sugar, spirits, fruit, 
cattle, raw iron, tobacco, cotton textures, linen yarn, glass, 
arid small ironware. ‘The exports which show satisfactory 
figures are: wine, eggs, meat, brown coal, wood, lime, 
cement, ozokerit, oilseed, wool, clover seed, paper goods, 
paper, scythes and sickles, sowing-machines, railway cars, 
matches, shoes, woollen yarns, ropes, and passenger cars. 
Considering the difficulties encountered when Austrian 
goods are imported into almost every foreign country, it 
1$ a matter of congratulation that the total figures are as 
favourable, or even slightly better than they were during 
the preceding year. The exports of sugar and spirits have 
considerably decreased, and the bonus paid on exports 
was seven and a-half million florins less than in 1887. 

If the returns of the last ten years be. consulted, the 
imports are 20°6 million florins fiche the exports 7°8 
million florins lower than the average. 
reached their highest figure in 1882, when they were 985 
million florins higher than in 1888 ; the exports in 1883, 
when they were 58°8 million florins higher than. in 1888. 
During the first nine months of 1888, 12,198 kilograms 


ive:| of gold coins: were im} 


against’ 1,920 in 1887, and) 2.348 in 


employed in agriculture: 


The: imports, 





imported, » 6) 
exported, the: balance'of imports: being 6; 


1886, ‘The 
the — imports: was:19,059,000f. ; 
system of insurance: of workmen: against: accidents, 


Findeoduuneil » inter: dacvebabde efee Alb nededel atthe Aiaummendlt 


Imperial Act, is now being fully:organised. No less tham |} 
71,570 concerns, with;870,;488 workmen, havebeen inseribed, |} 
a very good percentage of a: ion of 24 millions, It}} 
must be remem that: the: majority in Austria is |} 











THE INCREASE IN OUR IMPORTS: OF FROZEN 
) MEAT. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—We have to thank yow for the kindly notice, |} 
in your last issue, of our-review of the frozen meat trade ; || 
but we fear that your interpretation of our remarks as to 
the quality of New Zealand mutton may. be somewhat mis- 
leading to the general public. You state that the River 
Plate has become a most dangerous rival to New Zealand, 
not only: because: of the advan of lower: freights on 
shipments from South America, and the bounty on e 
granted by the Argentine Republic, but also because of 
a better quality of the mutton exported from the River 

ate. 

This would probably be taken. by the erdinary reader: 
to mean that the quality of River Plate mutton: is superior 
to that received from Now Zealand, whereas we state 
clearly that as yet the quality of New Zealand mutton is 
very distinctly: superior to either Australian or River 
Plate produce ; and elsewhere in our review we express. 
the hope that New Zealand shippers will in no way relax 
their efforts to maintain the superior quality of their 
mutton, which has hitherto, with good reason, easily main 
tained the foremost position. 

Although the general quality of River Plate mutton is 
a improving, New Zealand produce is, and always 

as been, facile princeps in _— of quality amongst our 
frozen meat importations. The climate of New Zealand is 
such that we believe this premier position is not likely to 
be wrested from it. 

We enclose a copy of our review, and trust that you 
will insert this letter in your next issue.—Yours faith- 
fully, W. Weppet & Co. 

16 St Helen’s place, London, Jan. 9, 1889. 








Motices of Books. 


The American Commonwealth. By James Bryce, Author 
of “The Holy Roman Empire,” MP. for Aberdeen. In 
Three Volumes. London: Macmillan and Co, 1888. 

Tue first feeling excited in the mind of an English reader 

by Mr Bryce’s masterly exposition of the mechanism and 

working of “The American Commonwealth” is one.of 
bewilderment. It is indeed a new. world, where all. the 
preconceived ideas and definitions. of the old world, 80 far 
as regards public affairs, are unmean‘ng or positively. mis-. 
leading. ‘aad bears but a faint resemblance either to 
the British Parliament, or to the Chambers of any European: 
country. Ministries are neither solidaires nor responsible, 
Ministers are debarred by the letter of the Constitution 
from membership of either House, and their continued 
tenure of office is not incompatible with. hostile majorities 
in one or both Houses. These area few of what strikes 
the European reader as startling anomalies in the political 
system into which we are initiated in the work before us— 

a work undoubtedly among'the most remarkable and impor- 

tant of its kind that has been published for many years past. 

It is in three volumes, of which the first is devoted to the |} 

consideration of “ The National Government;,” the second 

treats of “State Government. and the Party System,;” and |} 
the third is entitled “ Public Opinion, Illustrations, Social |} 

Institutions.” The first volume will have. the deepest. 
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Its hi 
yalue is as a book of reference. Yet, given the mass of 
definitions, limitations, and technical provisions 
sorts which had to be laid before the reader, they could 
hardly be presented in a more attractive form than they 
here assume. Mr Bryce follows the historical method, and 
not only informs us what are the provisions of the written 
Constitution, but how they came to be what they are. Thus 
his exposition escapes the reproach of being a dry state- 
ment of fact, and acquires a high philosophic interest. He 
also illustrates his statements by numerous examples, both 
of the working of particular articles of the Constitution, 
and of the analogies and differences between them and 
similar articles in those European States which possess 
written Constitutions. 

Among the many disillusions prepared for us by the 
author of “The American Commonwealth,” we learn that 
the American Constitution, justly venerated throughout 
the Union as the Palladium of American liberty, is by no 
mene 80 — the result of aan on the part eli 

elegates of 1787 as is generally supposed. Most of its 
Loionn are derived from the cai Constitution of 
land—itself no ingenious invention, but a natural 
wth, the evolution of long ages. Its American descen- 
Sant is not, however, a-direct reproduction or adaptation 
from the parent form ; for few of the delegates had any 
recise or intimate knowledge of the English Constitution. 

e immediate models from which they worked were the 
State Governments, whose machinery was mainly a survival 
from the Colonial Governments ; and no doubt for some 
details they were indebted to ap aag Tage idealised 
picture of the English Constitution in his “ it des 
Lois.” Mr Bryce makes the acute observation that it is 
precisely those portions of the Constitution which had no 
root in the past, but were carefully and anxiously devised 
to subserve special ends, that have broken down. No more 
signal instance can be adduced than the mode of 
electing the President. The statesmen of the Convention, 
feeling strongly the necessity of a personal head of the 
Executive, did not try to construct him out of their own 
brains, but looked to some existing models. ‘They there- 
fore made an enlarged model of the State Governor, or to 
put the thing differently, a reduced or improved copy of 
the English King,” shorn, indeed, of much of his power and 
dignity, by his short tenure of office, by the balancing and 
restraining power of the Senate, by the smallness of his 
official income, and by his inability to bestow titles of 
nobility ; but, like the State Governor and the English 
King, he was to stand above and aloof from all parties— 
to represent the nation as a whole. To elect him by 
direct popular vote, yd a majority in Congress would 
have been fatal to this ideal; so after much anxious thought 
and discussion, the device of a double election was adopted. 
Each State was to choose electors to the number of its 
representatives in both Houses of Congress. ‘The electors, 
to secure their immunity from factious influences, must not 
be Members of yo nor holders of any Federal office. 
Their votes are to be transmitted, sealed, to the capital, 
and there opened and counted by the President of the 
Senate, in the presence of both Houses. “No part of 
their scheme seems to have been regarded by the Consti- 
tution makers of 1787 with more complacency than this. 
No part has so utterly belied their expectations.” The 
Presidential electors have become a mere contrivance for 

ving effect to the popular voice, for they are pledged 

forehand to a particular vote. ‘In choosing them the 
people really choose the President.” 

Some of the most interesting and instructive chapters to 
an Englishman are those in the first volume res tively, 
entitled “Observations on the Frame of National Govern- 
ment,” “ Criticism of the Federal System,” and “ Merits of 
the Federal System.” In the first-named, Mr Bryce admits 
(p. 401) that “there is no general and continuous Cabinet 
policy, because the Cabinet has no authority over Congress, 





may have no influence with it.” Farther, that “‘ there is 
no general or continuous legislative policy, because the 
; , having no leaders, 

guiding committee, acts through a large number of com- 


mittees independent of one another, and seldom able to |{ 


bring their measures to maturity............. The Houses 


trifle with questions, take them up in one session, and drop || 
them the next, seem insensible to the duty of completing ||, 


work once begun. 


It is no one’s business to press 
on them.” 


the duty 


the 


better. This tendency of public opinion is, however, 


treated more at large in the third volume, under the rubric of || 


Laissez-faire—a chapter to which we shall revert peer’, 
In the two chapters discussing the merits and defects of 


the Federal system, Mr Bryce grants its cumbrousness, its . 


that concerns foreign policy, and the slow- || . 
ness and difficulty of its action in many matters of internal || 


weakness in 


legislation ; but he evidently has a certain leaning towards 


it, and were it not for the eminently judicial caste of his |} 


mind, he would probably become its ardent panegyrist. 


He makes the significant remark that “‘ Federation may be || 


an equally legitimate resource where it is adopted for the 


sake of tightening or loosening a nese nd.” But 


though usually fertile in examples, he offers no instance 
where the latter case has actually occurred. 


For those who read for amusement, or for the satis- 
faction of a very legitimate curiosity, the second and third 
volumes afford a fund of entertainment. The chapter on 
“ Rings and Bosses ” may be cited as especially amusing, 
as well as instructive. Hardly less so are several 
of the chapters revealing the tricks and mancuvres 
which disgrace “The Party System.” In the third 
volume, all. the chapters relating to the action 


and no one |} 


We gather from the tenor of the author's |} 
remarks ‘that the American public endures this state of |) 
things with considerable equanimity, from the prevalence of |} 

feeling that, after all, the less legislation there is the |/' 








of “Public Opinion” are weighty and thoughtful 
enough to repay careful study, and yet sufficiently light to | 
amuse the general reader. 
of “‘ Laissez-faire,” touched upon in each of the two pre- | 
ceding volumes, is at length exhaustively treated. Our | 
nearly exhausted space forbids anything like a synopsis of | 
this interesting chapter. We can but indicate its outcome, | 
which may be best done in the author's own words. “So | 
far as there can be said to be any theory in a land which | 
gets on without theories, /aissez-aller is the orthodox and — 
accepted doctrine in the sphere both of Federal and State | 
legislation. Nevertheless, the belief is groundless. The | 
new democracies of America are just as eager for State | 
interference as the democracy of England, and try their 
et with even more light-hearted promptitude.” | 
“For crotchet-mongers as well as for intriguers there is no 
such paradise as the lobby of a State Legislature.” In | 
support of this assertion, Mr Bryce has prepared a series of | 
seven tables, proving that in the regulation of public 
health, professions, liquor traffic, inspection of accounts, 
railroads, ships and seamen, and industries, one or other of 
the States, or sometimes Congress itself, has gone at | 
least as far in the path of legislative interference | 
as has any European State. Besides the tabulated 
evidence, the chapter contains numerous other instances 
of “‘ paternal legislation,” especially in the Western States, 
no less striking and conclusive. ‘‘ What,” the author asks, 
“has been the result of this legislation? Have the effects 
which the economists of the physiocratic or “laissez-aller 
school taught us to expect actually followed?” He answers 
that it is still too soon to form conclusions on these points. 
Some of the experiments have failed, others seem to be 
succeeding. In any case, Mr Bryce holds that “ in making 
their new departure, American Legislatures are serving the 
world, if not their own citizens, for they are providing it 
with a store of valuable data for its instruction.” 


We cannot conclude our notice without yielding a well- 
merited tribute to the eminent ability shown by Mr Bryce, 
both in the conception and execution of his colossal task. 
He has what may be termed a threefold professional equip- 


ment for the work, as a lawyer, an historical student, and || 
litician ; but he has also the personal qualifi- |} 


a practical 
cations of keen insight, a large measure of the judicial 




















rom pp. 266 to 288 the policy | 
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faculty, and a luminous and charming style. \ 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 


t previously subscribed............ 3,514,500 
Of the Week..........-..00ssseeeeeeees 
; ee “ ae Farmers’ 20,000 
opr need ite emer eee 12,000 ....... 
MNODON  f5..cceccdbvob tdasectoubeteabecendelnn svt 70,000 ...... 70,000 ...... 
lia Nitrate (L.), £5: shares ............... 110,000 ...... 66,000 ...... 
toro Nitrate (L.), £10 shares ......... 250,000 ... 87,500 ...... 
and Argentine Bank (L.), £10 
ome ee i cal ene sept AN " 3 *62,500 ...... 
{nies Mortgage Banking and Trust (L, Peta 
BW AOS i iB. hice ibis. ckI 600,000 ..... 12500 ...... 
Total for yeas Pays prec 2,110,000 
* r share f imi: 
Total subscribed for vor sis eo 
£ 
aoe sgacsdemebaceamiisann a heawiageibasss Stbk énebeiinibectacicesanionss yt 
DOB esscsccscscicasan J cscasosatteasccsecdetcseectacteakscordsstevaceas Sn 
EE CRE RE RR PE RE RIL ES 71,972,000 
DUET os deoccvids shdoscckotantieneds specsesondizs die eoommtartenntiesoealeae 109,031,000 


We have received the following prospectuses :— 

Forbes Reef Gold Mining Company (L.)—Capital, 
£400,000, in £1 shares, 330,000 of which will be issued as 
fully-paid in payment of the purchase-money. The 
remaining 70,000 shares are now offered for subscription. 
This company has been formed to take over from a com- 
pany having the same name, the concession of a territery 
comprising an area of 52,260 acres, or 81% square miles, 
situate-in the north-west corner of Swaziland, and adjoining 
the Transvaal boundary line. The property has been 
surveyed by the old company, who have carried on mining 
operations during the past two and a-half years. These 
operations have been confined to what is known as the 
“Forbes” Reef, which it. is said has already produced 
17,049 ozs of gold, of a gross value of £63,421. 
London and Argentine Bank (L.).—Capital, £500,000, 
in £10 shares, upon which it is not proposed to call up 
more than £5 per share. It is pointed out in the pro- 
spectus that there are in London but few banks directly 
connected with the Argentine Republic, the population of 
which is now about four millions, whilst the Australasian 
colonies, with an estimated population of less than three 
and a-half millions, are represented by at least twenty 
banking establishments, having offices in London, and con- 
nected directly with the colonies. There is thus ample 
room for another bank connected with the Republic, and it 
is, therefore, proposed to establish the present institution, 

Union Mortgage Banking and Trust (L.).—This is 
& new company, with an authorised share capital of 
£2,000,000, the first issue consisting of £500,000, in 
50,000 shares of £10 each, of which 17,000 shares (£170,000) 
have been, it is stated, privately subscribed for at par, and 
will be allotted in full. Applications will be received for 
the remaining shares by the London and Westminster 
Bank, the Commercial Bank of Scotland, and the Bank of 
Ireland. The company proposes in the first instance to 
lend money only on first mortgages of improved agricul- 
tural property in the United States at not more than 40 
per cent. of its marketable value, and in order to carry out 
its operations will make issue of debentures. For the 
transaction of its business abroad the co-operation of the 
Corbin Banking Company of New York has been obtained, 
and America has been adopted as the field of operations, 
because, it is said, title to property is there thoroughly 
protected, and prices are rising more steadily and certainly 
than in any other country. 











PUBLIC INCOME AND EXPENDITURE. 


vn following are the receipts on account of revenue 
een April 1 and January’ 5, 1889, and during the 











woek ended January 5, coi i , 
periods of ct ig SARA ion FAP 
Revenve and Orner Reczirts, 






























































Total, including Ba lance ...... | 63,072,481! oo 


OTHER RECEIPTS. 


Advances, under various Acts, repaid 
+0 the Ex er :— 


761,872; 755,340 
4,685) 1,610,790 
3,200,000) 8,000,000 


72,030,088) 71,727,498 


Pee OO OOe ROTO REDEE OES See eES 


Bullion, 
Local Loans Fund Adjustments............ 
bem > advances not repaid, for 
enoy ... 























* Exclusive of transters amounting to £490,000 in respect of Probate Duty 
which have been made to the Local Taxation Account. 


£64,724,850, as com with £67,107,195 in the corre- 
sponding period of last year, the issues during the week 
being £2,957,677. The ces in the Bank of England 
and the Bank of Ireland amount to £1,341,041, as against 
£2,653,896 iast week, and £1,490,520 a year ago. 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer 








The Bankers’ 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AN Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending un Wednesday, Jan. 9, 1889. 


Gazette. 

















F. MAY, Chief Gashier. 
FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 


Dated Jan. 10, 1889. 
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The expenditure during the same period amounted to |} 
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oer aa 
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ISSUE DEPARTMENT. 
£ £ 
Notes issued ......... 35,680,865 | Government debt ..._ 11,015,100 |}, 
Other securities...... 5,184,900 
Gold coin & bullion 19,480,865 |} 
Silver bullion ......... ina 
35,680,865 35,680,865 |}. 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,503,000 | Government securi- 
I i cnicccdsevrepceens BASGATT | Bic. cosvsscccsstsssics 17,160,888 - 
Public deposits*...... 6,463,418 | Other securities ...... 20,452,158 
Other deposits......... 25,437,480 | Notes..........-cscscsesee 11,501,790 
Seven-day and other Gold and silver coin 989,500 
BIE | cc cucoccevcaseine 213,952 
50,104,336 50,104,336 ° 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 








exhibit :— 

Sapeene ” Deweaye " 
Circulation (exeluding Bank post o1lls) ........00++--++ sine heenceneeen 306 ,288 
Ter... cossocetddiiaeaicunnbanecile aa cease 
tao securities 2,700,000) .eccosscsess jibe 
Other SeCurities ..........-cnssenensesstecssesenesnennerneseesers a an» 8,848,944 
BulHOm ....ccccccsessccccenesseees ned sishborne Me 
ReGerve.........sr-0+ AOE ATO — recsreeeeeee aia a 
a .. cdc ccavbbeovecaseaauted’ B1E,680 © ..csrorsere . 
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4 5 , cf : 2 ; ms - - . h 
* poi = ¥ FE, PRONE ow we Ee Ss oe - ~ —— eee ‘ * i in the. weekly ; ts publi I ed by 
y The following shows the amount of the Circulation, Beitione. | the loating Continental and the New York Associated banks aro 
a7. and Nw Discount, f 01 Sar andieke Jar, 9, 1889 :— compared with the previous statement and with the corre- n¢ 
“4 aot t for _— ao ; «= | sponding statement of last year.:— : al 
a ae ou’ | BANK OF FRANCE. 4 
: *F in 9 
coy Date. | Command Fd ~ oe (rcludior | popes | ‘Comparative Increase 
i Bullion. | out for. Haan S Jan. 10, | Jan. 3, j Jan 1" or Decrease. ia h 
at Rxport. , 1889. | 1008. | |Last Week. Last Year, |} . 
oat at a OE ER Ae . — 5 
ad £ e. | é 4 ASSETS. a eS Be | 8 £ 
Get. 17 i. | bullion—Gold...| 40,085,000; 40,205,000, 43,774,000 - 170,000 - 3,739,000 
f = “sagen ~ akreeaao eKee Sivas 4307800, uson0| ,ssap0@}— 40900 + 1.720000 ‘ 
F M sae Government securities ...| 14,104,000). 14,104, 106000) | ane 
; er. 7 ee ore Private securities ......../ 41,472,000, 45,086,000) 37 ~ 3,614,000 + 3,406,000 
ban Bee pnt LiaBILITIES. t 
: ere ne oe PUAN Sic ssseneowneesh vn, 100,734,000 110,006,000 113,888,300) - $76,000) - 3,658,000 
: meg. thn =a Government deposita $307,000, 9,658,000) 6,155,000) ~ 1,843,000) + 2,152,000 
Et 18,489,414) % ‘eee out 0 Privatedeposits ............ 17,048,000!" 17,686,000: 14,240,000, -. 538,000.+ 2,808,000 
26) 19, ees IMPERIAL BANK OF GERMANY. 
Jan. 2|.19,306,171| " 94,008 in) 24,479,360 ~ - , Jan. 7, , Dec. Si,, Jan.7, | 
‘ Rm 9 20,47 713,000 in’ 24,179,075 : | 1890, | eae. 2 poe ork Last ae 
Subjoined.is our usual table, affording a comparative view of the | Oi, snd bullion, sce... 43,016,000 42,924,000 38,979,000 + 92,000 + 4,087,000 
}| Bank Returns, the Bank Rate of Discount, om rene one a Discounts and advances... 28,143,000 30,826,000, 79,748,000 ~ 2,389,000 ~ 1,000,000 
1] RSE WERE, Sn Reneny ene coraget anes ae | 52,745,000 54,672,000 48,580,000] - 1,927,000 + 4,165,00¢ | 
ae Se ae present date, as well as ten y ade 14'526,000 15,139,000 16,482,000! - ‘613,000 - 1,956,000 
viz. : 
l ! AUSTRO-HUNGARIAN BANK. 
At correspondin Jan.8, |. Jan. 13,, Jan. 12, | Jan.11, | Jan. 9, Ra Gels eke 
: with the present week.| 1870. | “asee.” | “1867.” | “asea,*, | 1889. ~S iss. 1s, ant Week| Last Year, 
: Assets. £ | 
Circulation (excluding, = =2 09 2. | Bl Oe a lion—Gold...| 5,820,000 5,801,000' 7,058,000 + 19,000 - 1,238,900 
Bank post Dil). 33,080,545 | 24,606,590, 24,456,160, 24,988,875 | 24179075 | Coin and Bullion 0k.) tr 1495000 14°514,000)+ 44/800 + 1/085,000 
Public JEP ORS oom ie por aiteer Skeirods, seiocase-| 2s4sras | Discount and advances ..| 20,895,000, 21,871,000, 17,352,000 - 976,000 + 3,043,000 
; Other d its . a) ; ’ i , 7 ’ 
- Goverament securiies..| 15220223 17-240418) 1681806) Yh20ne7S | I71ONSSS | (4 LIRR. | 42,120,000" 42,962,000" 33,873,000 - 842,900 + 3 242,000 
Other securities............ 26,760,071 Soinis Sin -10,a6t oes: 18}907,510.) 20,458,158 
Reserve of notesand coin} 10,609,142 | 28,622 1  ¥ | 12,491, . 
Goln.snd bullion ..... 2S C4887 20,485,152, 19,589,645, 20,409,860 | 20,470,365 cement mss i 
Proportion of reserve to an. 5, . an. 4, 
; Nebilities svat SE its assy {| 364 % 38 % ” 383 % | 1889. 1888. 1888. [Last Week Last Year. 
j| Bank rate of discount .. ee | eg 5% 83% 4% Asserts. £ by ya, eae ae £ 
}] Price of Consols.........- oT |; = 1004, ber v4 Coin and bullion—Gold..| 5,083,00e; 5,087,00C| 4,053,000'+ —_1,000|+ 1,035,000 
: }| Price ofsilver peroz ...) 493d | | a 4 424d _ Silver...| 7,436,000| 7,482,000, 8,171,000|- — 46,000)- 735,000 
; Average priceof wheat...) 30s 7d | 298 lid | 35s 4d | 3s 3d |) 30s 4d | niscount and advances..| 8,747,000! 8,408,000, 9,040,000'+ 344,000|- 293,000 
:8 Pr eadentte 25.20-25 25. tee! ery — Th 25.289 — 33§ 25.274 - 324 Laaneavines. | Frame 
a {| t Amsterdam (short) 12.4)—5 | 12.15— 26) 1°.298- 3 | te ke | We | Notes in circulation ......) 17,862,000| 27,094,000, 17,205,000; + 763,000)+ 837,000 
i — Hamburg ($ mths) 20.71 20.58 - 58 | 30.6266 | 20.48-52 | 2056-60 | Denosit.........eseeese.--- | 1/894.900' 2.320.000! ¥.568,000; — 426,000! - 
3 Clearing-house return ...\ 89,546,000 | 91 312,000 105,784,008 117,263,000 '145,116,000 | —“! = : 
+8 * New 2} per cents.—Goschens. NATIONAL BANK OF BELGIUM. 
The amount of the “other deposits,” compared with the “other Tis: ad hee dk Bey teat Week! Last Year. 
}| securities,” showed in 1879, an excess of £5,784,508; in 1886, an ici a wr... a a 4 a 
excess of £6,500,645: in 1887, an excess of £4,969,099; and in | goin and bullion ............ | 3,841,000 3,713,000 4,046,000 + 128,000 - 205,000 
i; 1888 an excess of £6,106,829. In 1889, there is an excess of Discounts, de. RN Beene | 12,384,000, 12,034,000 12,780,000 + 350,000 - 405,000 
Pa rs a : roulation...a...- 609,900 14,174,000. 15,108,000 + 435,000,- 499,000 
|| In 1886, the money market was very weak, and the discount aaa 1620000 13'570,000 2'745,000 + 59,000'— 116,000 
: | houses found it necessary to reduce their allowances for deposits. ge ag 8 
; © \| ‘The failure of the Jersey Banking Company was announced. BAN N. 
i| In 1887, the money market was easier, but, nevertheless, the rate Jan. 5, | Dec. 29,; Jan. 7, | | 
in.the “ House” on fortnightly loans was as high as 5} per cent. ney | uses. | 1a. wate. [Last Week| Last Tene, 
In 1888, the money: and stock markets werp, quiet, and. some- Coin and bullion dnosdindebds | 13,056,006, 18,029,000 22,840,000'+ 27,000'+ 716,000 
what featureless. Discounts and advances... 37,973,000, 37,475,000 86,358,000 + 498,000 + 1,615,000 
The following figures from the official returns show the amount LIABILITIES. 28,970,001 28,819,000] 24,404,000 + 157,00¢1 + 4,572,000 
\| Of bills and cheques cleared at the Bankers’ clearing-house since the ene a EEEII!) yelzas,o00) 16,296,000) 14'979,000 — 58,000 + 2 "264,000 
{| beginning of the year. Special days are givenseparately, together | ——————"“"" AEC ORE Oe ONIN EF IED 
with the total increase or decrease to date in each case. NEW YORK ASSOCIATED BANKS. 
(0900's omitted.) | Jan. 5,| Dec. 29,; Jan. 7, 
PE dat it.” @c, | | sso. | 1888." | 1888." |Last Week| Last Year. 
; Ending. | Total. | pry 3° | Consol Pay Days. | a. Si ESS 15,400,000! 15,300,000) 15,040,000 + 100,900,+ 360,000 
| ~ Legal tender ...........000-++ _6,500,000, _ 5,960,000) 5,680,000 + 540,000\+ 820,000 
1s 1888 2 i bie fice Rng! a a [maton . Loans wd Goomeate Csi | 78,460 7 77,760,000, 72,020,000 + 700,000 + 6,440,000 
at pl bievene 110,225, \Jn1Ju28, 644,454, |Feb. 168, Feb. 4) 20,499, Lia | 
Pay Oct ec sion | 157,923, July 12 44,825, Mar. 1) 27,304, |Mar.* 3 22,134, Circulation hsineninitiomundobpnie: 930,000 980,000 1,620,000 Pe bs ,, 640,000 
my Nov. 7 ......; 117,518, | 27; 53,009, ‘April 5! 89,752, April ‘ $2000, Net deposits 0... ...000...... 81,780,000, 80,060,000, 74,260,000 +1,720,000 + 7,520,000 
id BE cveoee | 148,008 |Aug. 10) 46,660, Stay 4) 26414, May 4) 26,414, | Resunve (Specie & Notes) 21,900,000, 21,260,000, 20,720,000 + 640,000/-+ 1,180,000 
Bb sete ieeaee Ls ao; Se ISuiye a ae July a] sean | Legal nue <i 20,445,000 20,015,000! 18,565,000 + 430,000 +. 1/880,000 
peseas le H , | | ’ i ’ , ye.. 55,00: 1, 5, 2,155, p sed , 
Dec. 5 .| 162217,| - 28) 58.248) Aug. 1| 24,676, |Aug. 4| 19,468, | “xeessofactual reserve...” 1,455,000 1,245,000 2 106,008 + 810000'~ _ 7000 
12 ...... | 119,812, Oct. 12) 54,278, Sept. 3) ..22,552, |Sept. 4) 1 Converting the reiche mark at 1s the Ausirian florin at 28; the Dutch florin 
a 160,343, 26) 66,529, \Oct. 3) 25,706, jOct. : 4 22,123, at is 8d; and the franc, lire, and peseta at 25 per £2). American currency is 
pie | 91,075, Nov, 14 54,184 Nov. 2 25,945 |Nov.* 3) 21,603, | redueed into English money at 4s per dollar. 
1889 20| 61,766, |Dee. 3) 26,106, Dec. 4) 19,116 : ; 
i Jan, 2.......| 183,453, Dec. 13) 45,829, " sam, | saieie te 000. i Discount AND Loan Market.—The chief event in the 
; a4 ; a 4 z 2 , 5 2 ; 7 
A ated Bs na line Mis es re Be: | —~__-*&. | money market this week has been the reduction in the Bank 
Hh 1 Total, 1888... | 6,994,523, | | 1252/45, | nega | 272,001, | rate of discount from 5 per cent., at which it was fixed on 
iW total 1867 fetar.a3s * mean ai | | oe October 4, to 4 per cent. This step had been to some 
1 Dari oo tee bites ~ var ‘Sue x| = oe extent anticipated by the market, and hence there was no 
be a at A | | : tay ty, nee " 
a in 1887. |,077.007, |... | 1145842, | raw. | 1356400, Pago ee m oe aah an? little paper has 
Wk Do "86 ... | 6,901,925, | ... | 1,198,557, | >| 215,519, | been offering during the w 
1 Be Ino. of Deo. |+175.172, | i= 52715, | + 33,702, | |+ 40,950, wet g the week, and the rate for fine three 
het niet j= 272, “ j= eax], ™ j= 129% | = 190% months’ bills closes about } per cent. lower, at 2¢ per cent. 
Bi yep ane In the loan market there has been a moderate degree of 
BAD * The “ Fourth” fell on Sunday. ae" ‘ - 
ae \ AEBS ots tht Fourth” tn 1867 wos oles the-Comeel pay ay activity, but rates have remained easy, the quotation for 
1 Bere whereas in 1886 this only happened twice. day-to-day money ranging from 2 to 2} per cent. On 
Sere The following is the Manchester Bankers’ Clearing :— Monday some heavy payments had to be made at the Bank, 
rete _ Years. ey but, on the other hand, the dividends were released on that 
' te “er Be al rst : : day, and since then there has been an over-supply of money in 
‘ if | Oe eee eerene cen cen ene eeseanens seeeeseeeeee cer seneeeaes WA72Z,009 000 »283, os the market. If, however, rates remain low, gold is certain 
: rit ' Kmemeeanten LRT vers ersee —e 72 percent, to begin flowing away, and this, even if the Bank, by using 
ett | ot 1888. its Increased power, does not try to stiffen the market, will 
f Py ; :* WOE ended Jan. 6 2.0... os00..ccscrecseeseesseress 2,918,155 vee «=: 285,141 certainly cause an advance in rates before long. 
Bie | . Increase in 1889 ............... #638014 = 27°7 % The return of the Bank of England shows an increase of 
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£1,404,000 in the reserve, owing partly to a decrease in the 
note circulation, but mainly to the receipts of gold from 
abroad. The total reserve is now £12,491,000, or nearly 
40 per cent. of the liabilities, the percentage having risen 
9 per cent. this week. The other movements are also very 
heavy, the “other” deposits having fallen off by £5,101,000, 
and the “other” securities by £8,849,000 ; while the Govern- 
ment securities show an increase of £2, 700,000. 

Bar silver is quoted at 42)d per oz, the market being very 
quiet. Mexican dollars are nominal. 

The India Council has sold the following drafts during 
the week :— 


£ 
Monday, 25,000 in bills on Bomba: dopilline ss énanvates r rupee. 
Tuesday, 20,000 in transfers on C _uane UNO eR i 4 4 32 per rupee. 
” Tain — na ve i asiccisidiien dunsinnts =en 4a per 
* n bills on Bombay at . a 
” 12.900 in bills om Madras at... .....sc.s...00s0e0s - per cent. 
” 189,400 in transfers on Calcutta at .. sessoseee LL 415-32 per rupee. 


‘ 33,000 i in transfers on Madras at. .... about 64 per cent. 
10,000 in transfers on Calcutta at 417-32 per rupee. 


1 
From April 1 to January 8, inclusive, bills and transfers 
for 14,33,76,206rs had been sold, producing £9,734,691. 


The business of Messrs Phillips and Co., distillers, of West 
Ham, has been converted into the Abbey Mills Distillery, 
Limited, and the necessary capital having been private y 
taken up no prospectus will be issued. 

In consequence of the purchase of the Oude and Rohil- 
kund Railway Company’s undertaking by the Secretary of 
State for India, the Four per Cent. Debenture stock of the 
company, which cannot be redeemed until 1898, will in 
future be worked by the Bank of England, all the books 
having been transferred to the Bank for the purpose. 

We have received the following letter from the secretaries 
of the Central Uruguay Railway Company of Monte Video, 
om) and the North-Eastern of Uruguay Railway Com- 

ny, Limi 
or —We are authorised to inform you that the boards of 
directors of the above two companies have mutually agreed 
that (subject to the approval of the shareholders in each 
company), the undertaking of the North-Eastern of Uruguay 
Company, Limited, shall be leased as from July 1 next, in 
perpetuity, to the Central U ruguay Railway Company of 

fonte Video, Limited, at a yearly rental sufficient, after 
cov ering interest on the 7per cent. Preference shares, to give 

5 per cent. interest on the Ordinary shares for the first three 
years, 6 per cent. per annum for the second three years, and 
7 per cent. per annum thereafter. Extraordinary general 
meetings of the shareholders of both companies will be con- 
vened in due course, for the purpose of considering and 
dealing with the above proposals, 

We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with prevjous weeks. 























EE Bank Bills. Trade Bills. * 

° 

Ea 8 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 

| % > ie ety BS fh LA Ss oie nie st 

Oct. 19..., 24 Sim 3§ , 3h en ee a 
26...) 3 3 | 34 3 ae 4 | 3} 4 

Nov. 2...) 2 3 | 3 3 4 | Bk Oa | 8h 4 
9.1142) 8 Bi & 3} a 4 | 4 
16...) 142 3} | 34 33 | 4 | 4 | 4 
23... 3} 33) 4 4 | 4 4 5 | 4h 6 | 4b Ob 
80...) 4 4 1% | 3 | 4 5 | & 6 | 4h 5 

Dec. 7..,.| 4 if 4 3 44 5 | 4 5 | ae 5 
14 ..| 43 4 4 ‘if 5 | t 5 a 5 
win @ 4 3 (4h 5 | 4h) 4b 
28...) 5} 4 4 | 33 4 56 |} 6 5 : 4 5 

Jan. 4...) 2 8 | | 3h | $b / 33 4h | 83 43 | 43 

=* £28 © a _% 24 | 3 4 | Bh 4 | a 





} 





* These rates range trom t those current en the very best paper to those paid on 
bills for which Bank rate is usually required. 


The joint-stock banks and discount-houses have reduced their 
deposit-rates, which are now as follows :— 


Private and joint-stock banks at notice ..,.............+. 24 per cent. 
Discount houses at call ............0sscccccsserssesereecesrees 24 per cent. 
Do at seven and fourteen days’ notice ......... 2% per cent. 


The discount quotations current in the chief continental cities are 
as under :— 











Ban Open 

Rate sari Hate nk 3 
si f Oct. 4,’88} 34 | Vienna.......... 44 Sept.,’88] 44 
Berlin ......... 44° Dec. 7 ,'88)2 Genoa ......... 54 Dec. ’86) 4} 
Hamburg .. on St Petersbrg. : Sept.,’88) 63 
fmakiens 4 24May 29,’85) 2 Lisbon ......... April 86] 4 

ay 29,’85] 24 IO cincsouies 5 pril * 
Brussels ...... 5 Nov. 6,’88} 44 —| Copenhagen.. 3 
At other centres the latest recorded quotations are :— 
y, Discounts. Overdraft. 
New York (call , Melbourne ...... 6 to7......8 
Ditto (endorsed bills)... Beoks | Sydney ...... see 6 107....058 
Calcutta, Bank min. ... Adelaide rb Pd 6 to8......8t09 
bay, Bank min. eee ; iM eee eee eee ee eeeeeee eee 





gold 
French, Marks. German. Dollara. 
25. - 
25. p. mille agnst us | 20.88—5 p. mille agnst us. | 4.827—8 p. mille agnst us 
The exchanges were yesterday :-- 
French “cheque” ex 25f 30c,* or 3per milleforus(nom.) | 
—— — exchange ...... ‘20m 38}pf, or 2} per mille against we. | 
" “Ceblo ueemiaae ” $4.89} or 5} per mille for us. 


* The Bank of icin charges a mium on so that the | 
above is not the real exchange. eis act, 


MEETINGS. 
The following meetings are to be held during the ensuing week :—~ 








Company. Class. Date. | Place and Time. 

Adelphi Bank ..............c00.00 General ............ Jan. = Liverpool, ati2 
Central Argentine Land. ...,.../Ex-General. ..... 5'Palmerston buildgs., at 1 
a i ar of ace siete Gene: a 7 Winchester house, at 

—— arine a 

Railway... ~- (Special SS 1¢'Dashweod House, at 12 * 
City Bank .. sees General ., ...... 15'Cannon Street res ins 12 
European aA A... General .. 1411 Austin Friars, at 2 4 
Imperial Bank.. .. {General ........ . 15 6 Lothbury, at 1 
London and W: estminsjer Bk. |General ..... 16'Lothbury, at 1 
Lendon Joint Stock Bank ,..\General ............ 17/Princes street, at 12 


London Tramways... ced 14 Camberwell New rd., at 12 
Manchester and Liverpool 








District Banking .. ......../General ..,.....00. 16 Manchester, at 12 
National Discount .. ..|General . 16 Cannon Street Hotel, at 12 
New York Ontario and | 

Western Railway ............ General ...... ..... 16 New York, at 22} 
North and South Western | 

Junction Railway ............ General ............ 14 Euston Statio: ; 
Omnium Investment.....,....../General .. 16 Cannon Street fotel, at2 | 
Royton Spinnin General 14'Royton, at 7} : 
Union Bank of London......... General. ..... ...«. 16 Cannon Street Hotel, at 12 
Union Discount of London ...|General ............ 17 Cannon Street Hotel, "at 124 
Waterlow Bros. & Layton .. 'General 14'Upper Thames street. at 2 





THE Stock Market.—On the Stock Exchange business 
has been rather quiet, and there are but few movements of | 
importance in prices. As a whole, the tendency has been 
firm, but rather strangely, the markets have eased off 
slightly since the reduction of the Bank rate, although such 
a step, which was not altogether expected, should have a 
stimulating effect. The slight accession of ease is due to a 
few realisations prior to the settlement next week, and also, 
so far as Home railways are concerned, to the disappointing 
dividend declared by the Metropolitan Company. Foreign 
stocks have ruled firm, and a prominent feature has been 
the rise in Russian bonds, due, in a measure, to Paris buying. | 
American securities have attracted but little attention, and 
prices show but little change. Elsewhere the only special | 
feature is a sharp fall in Mexican Railway stocks in conse- | 
quence of heavy speculative sales. 
of the markets is healthy. | 

Consoxs, &c.--The most prominent feature this week has | 


been a sharp rise in the New 2} per Cents., the quotation now |}. 


being well on 99. For the recent advance in this stock from | 
5} there are several reasons. 
market has become much more easier ; and, secondly, foreign 
operators, who had sold Consols to cover operations for the 
rise in International stocks, have been buying back. More- 
over, there has been some buying on account of the Sinking 
Fund. India Sterling stocks have improved } per cent. 
In Home Corporation stocks no material change has 
taken place, but Colonial Government bonds have been in 
moderate demand at advanced prices. New Zealand: 
Inscribed Fours, it may be noted, are now once more over per. 
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noticeable movement is a rise cf from 14 to 2 per cert in. 


Russian bonds, but no adequate. reason for it can be given, 





apart from the indications that: Russia is to pursue 
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a pacific policy in the Balkans. Italian Rentes have also 
advanced # per cent., owing apparently to manipulation of 
the market to prepare for a new loan. Egyptian bonds, 
including the Defence issues, and most other issues, are 
also higher. Portuguese Threes, which stand abnormally 
high, have, however, declined } per cent. Greek bonds mark 
a rise of 4 to } per cent. on the week. In South American 
descriptions, Peruvian bonds have been in some demand at 
higher prices, but otherwise there is no feature. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 


al 












purposes :— 
—Closing Pri Ri . ~~ 
” ices. —~, se up” 
Last W. To-day. or Fall. Phices. 
Argentine 5 7%, 1886 ............cccccseceresees a ePree nes 
Austrian 4 rR See: bia eee 
4 e & genie ee we ek ee ee 
Buenos Ayres 6 Z%, 1882 and 18386......... 98100... Wildl... + 1 .. ® 
Chilian 44 % Conversion Loan ee Uw ee 8 a eS eee 
= 4 % Unified Debt. 83 a 4 ; _— ws. 825 
tto 5 % Preference ........ sab oo. 102 os + --» 100} 
Ditto 5 % State Domain ..... an ~ 101 i os. . 100 
Ditto 4 % Daira Sanieh ........ 73 rae wo + big. 
ES ea —et fo = --. 102 
Hungarian 4 % Gold Rente ............... tke ~ oe: ae 
Italian 5 %, 1861 (less 13°20 *; tax) ...... O3¢ 43x... 94 ee -» 9 
SUIIIOUIE Ty Din DINE cnsienssesesteddevecuscecoone 39 ak i 
Peruvian 6 %, 1870 16 ~~ + 2 ou 
Ditto 5 Z%, 172 ..ciccocscs 14fglb rn... + pee | 
Portuguese 3 %, 1853-80 ase on ie ee 
ES 2 Se - 161 ao +1 
SE > ae eee 7 we: See ~— * ae. 
Turkish, “Tribute Loan” 4} %,1871 ... 8344 .. S83} 4}... + mo ee 
Ditto 5 % Defence...... SEE ‘:cticeacsineon 954 6 957 6... + . O 
Ditto Group III. ..............+. - 14915 149153 ... 20 ave 
Ditto Group IV. ............. . 1b 15 rik i a ec 
Uruguay 5 % Unified .......... 69} 70x 70 ow + § 71} 


Home Rattways.—The market has‘been moderately active, 
and as a whole prices have had a decidedly firm tone. 
Rather strangely, however, the reduction in the Bank rate 
has not as yet given any additional strength to the market. 
The most marked feature is a rise of 1$ per cent. in North 
British Ordinary, owing partly to the good traffic return 
published this week—£7,524 increase—and partly ‘to favour- 
able dividend anticipations, from 3 to 3} per cent. being 
spoken of in some quarters. Caledonian have eased off toa 
slight extent. Amongst the Southern stocks, Chatham Ist 
and 2nd Preference have advanced from 1 to 2 per cent., 
but other issues show little change. In the “heavy” stocks, 


North-Western haveagain advanced § per cent., but other 
issues are rather lower. 








The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 
ee Pes aa “ Making 
osing Prives.—. se up” 
it Week. To-day. or Fall. Prives. 
IE ii id in ectisdctcciilinclel m9 3.021 8... = os 117 
SOR TORORD  cnccstcapnepensesysorecseosesssne 683 9 ... 684 -~ = over a 
ae ee ee ci cccsdccccecetsectistes +. 103 _+ . 100 
CRORE SI CIDOOR,. povitcipecivcenecccorepsteceseeee nop OL i . 150 
Lancashire and Yorkshire ........ 117$184.... - § ... 11 
London and Brighton “ A” oe oo. 132 oi =f i wa 
London Chatham and Dover aes pe ee ae a 
Ditto Arbitration Preference ......... 104 -- 1059 6 ... + 14 ... 102 
London and North-Western ............... 173§ me: tS Pe ee ee 
London and South-Western .. ............ ae 8 ee SC es. sos woh OOD 
Manchester, Sheffield,and Lincolnshire 6870 .. 68 9 .. — 1} oe 
rds | ti. as. = ae 
Metropolitan Consolidated .. we TT u. 136 .. - § .. 
Do Surplus Lands............. -- 60370} ... 69370} sot: 0h: ode 
Metropolitan District ......... 33 om _/- -- 88 
BINED. nascdiavchghecocscessiintbessedervetpnes nat ee 137 - owe 135 
North British, Ordinary..................+ 56. we 87 . + iW .. 85 
Do 8 % Preferred ...............seccesseesee 76 i er be | > oo 8 
North-Eastern—Consols ............<.:00-++« 1633 4... 16%] 3... - ; .- 161 
North Staffordshire ...................0ces0e08 ior} st wie Be .. + I - 112 
South-Eastern “ A" ....c..ccccccssseseesensons 107g Sj... 108 4... + 3 ... 108} 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Jan. 6, are subjoined, together 
with the increase or decrease in receipts and the mil 


e in opera- 

4} tion as compared with the corresponding week in 1888. The 

Scotch ae are given separately, since their te receipts 
are calcula 


from the Ist August instead of Ist July, 
as in the case of the English and railways. 

The increase of £1,698 for the week on the English and Irish 
lines is equal to 0°18 per cent., the mileage being 13,769}, as com- 
wat later 13,706 in the nding week of last year, while the 


£14,220 on the lines ual to 12°04 per cent., on 
}| @ mileage of 2,159, against 2,1524. ee ie 


The totals show on the English and Irish lines an 
increase of 640 al to 2 
soit 2008 04 so pte ‘27 per cent., and on the Scotch 


680 equal £0 7°35 t., ened 
MORNE: se 








Fe Mere vere 





Half-Year’s Aggre- 
Week's Receipts.| gate Receipts. | Ailes Ope. 








Increase coming 


Total. 4 Total | ° 
. r 
Deer’ se. | Deore. 1889. | 1888, 





ort 
ENeLisu Luvs. £ a ey | 

Great Eastern..............:c000008 | 61,104;— 1,756 relents 9,319) 1,065) 1,056} 

Great Northern .......:0-rsee0-0| 67,270, 3,285, 2,040,363 + 25,095 961 | 961 

Great Western  .........00-cereeeeee 128,960'- 440 4,075,380 + 88,640) 2,460}; 2, 

Lancashire and Yorkshire ...... 69,236}+ 1,775, 2,078,022 + 7,766, 511 

London and Brighton ............ 43,599'+- 1,697, 1,183,146 + 20,689, 476 467 





London and North-Western ...| 168,374;+ 1,063 5,446,955 +138007 18744 1,867} 
London and South-Western ...| 48,425 + 1,639, 1,549,384 - 1,219 8653 851 


London, Chatham, and Dover; 20,194/+ 572, 692,280 +11,018) = 180 
Manchester, Sheff., & Lincoln..; 35,743)- 442, 1,004,455, + 5,017) 287 





| 287 
Metropolitan ...........:s0cee] 18,027)4 324 331,367) + 17,335 27 | 27 
Metropolitan District ..... . wl 478+ 206) 1881714 7,520, 13| 18 
EMI vasitsinecesseecconve ..| 125,248)- 5,661 3,889,133 +133384 1,296}. 1; 
North-Eastern .......00+ | 97,635|+ 742) 3,280,833 +138474' 1,580 | 1,577 
North Staffordshire .. ‘| 10,714)- 762) 343,049 + 10,712; 312 | 312 
South-Eastern............:0:--cseeee: 30,559+ 146 2,108,267] + nanan | 418 | 418 

Irnisn Lines. ' 
Great Northern .........s0c0+0es++0: | 11,085)- 92 352,830+4+14,961) 487/| 487 


Great Southern and Western...| 12,253,+ 215 387,536 + 16,946) 522/| 522 
Midland Great Western ........ 5,343;- 863 244,537) + 9,348, 432 | 432 


—— 








Total ......c...cssevee 946,522 + 1,698 30,128,503) +668640, 18,7693} 18,700 
Scorcu Livzs. } } 





| 
| ! 
Caledonian ...ccsccseccssecscsseesee | 45,877/+ 4,580, 1,397,460, 4109647, 7843] 7793 
Glasgow and South-Western ...) 20,635 + 2116 ‘537,952 + 25,076, 348 | 348 
North British .....c...e-ssssseees:| 68,002 + 7,524 1,850,804| + 96,957) 1,0263] 1,025} 
LAE nc 182,314’ + 14,220 3,294,716 +225630 2,159 | 2,152 











AMERICAN AND CaNnapIAN Rariways.—As no particular 
change has taken place in the position, the tone of the market 
has remained firm. A special feature has been the demand 
for Erie Second Mortgage bonds, which, beingin short supply, 
have risen $3. The Ordinary shares have also improved $} 
Chicago Milwaukee and St Paul shares have risen $14, and 
most other issues from $} to $3, with the exception of Denver 
and Rio Grande shares. Philadelphia and Reading issues 
have fluctuated somewhat irregularly. This week it has 
been decided to pay the full 7$ per cent. upon the first and 
second Income bonds, which have, therefore, ruled firm: but 
the thirds, upon which only 24 per cent. is to be paid, have 
given way. The shares have also been dull, and close $2 
down. Canadian issues have been extremely quiet. Grand 
Trunk stocks close firm, and Canadian Pacific shares dull. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 





“ Making 
7—Closing Prices.—. Rise up” 
Last Week. To-day. or Fall. Prices 
Central Pacific Shares..............cc00.ss00« 368 3%... 364 2... — & .. 35 
Chicago Mil., & St Paul, Com. Stock... 6334 .. 655 4... + lb ... 63] 
Denver and Rio Grande, Ord. Shares... ast coe = AGBLTR wn — 8 coo 368 
Ditto Preferred Shares .............+++ 45 os ae a a ee 
Illinois Central Shares — ............sseeeesee 117318}... 118 3... + ow Al? 
Lake Shore and Michigan Sothrn.,Shrs. 1053 6) ... 10637 ... + «. 102 
Louisville and Nashville,Com. Stosk... 573 8)... 588 $9... + . er 
New York Central, Shares .................. "at @... M1Z12 ... — 38 ... 160 
New York, L. E.,& Western, Ord. Shrs. 275 ¢ .. 234... + ae ae 
Ditto 6 %, Second Consol. Mort. ...... 100 { a > ee i a * BS .. 
N.Y., Ontario, & Western, Reg. Shares 15 me ae eee 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 34} ze 344 ; ee, 
Norfolk & Western, Preferred ............ 51g hi w + 948 a Gh 
Northern Pacific, Preferred ............... 3 sar i Perea? 
Ohio & Mississippi, Ordinary Shares ... 2122} .. 21$ 2)... .. .. Ohh 
Pennsylvania R. K., 350 Shares ......... 543d 55 we en OB ae 
Philadelphia & Reading, $50 Shares ... 25 4... 248 oo = 8 wo one 
Union Pacific, Shares ...........sce10e+0008 i Fy 653 64... + i oa. 8 
Wabash, St Louis, &c., Preferred Shrs... 25 va. ae + =~ = 
Ditto 6 %, General Mortgage, Certs... 39} se as © 2 Coe 
Canadian Pacific, Shares ..............000 534 2... 53 oo “i: wo BB 
Grand Trunk of Canada, Ordinary ...... 10; 4... 10} Se ea 
Ditto, 4 %, Guaranteed  ...............00 71g : 713 a Se ee 
Ditto, First Preference ...............00 653 im san -. 66 
Ditto, Second Preferenoe .............. 454 « 0856 { a i is & 
Ditto, Third Preference ...............00 i ¢.. O65 3... + $ ow Set 


ForeicN Rattways.—In this market Mexican (Vera Cruz) 
stocks have fallen from 2 to 3 per cent. upon heavy specu- 
lative sales, but otherwise a firm tendency has prevailed. 
Central Argentine Ordinary have risen 4, North-West of 
Uruguay issues 1 and 2,and Buenos Ayres and Ensenada 
Ordinary and 7 per Cent. Preference no less than 10 and 16 


per cent. respectively. Most good bonds have also risen 
from 1 to 2 per cent. 


Bank SHares.—The market has ruled firm. Bank of 
Africa show a rise of 1, Bank of Australasia 1, Bank of 
British North America 1, English of the River Plate 4, Hong 
Kong and Shanghai 2, Imperial 4, International of London 
$, London and Brazilian 3, London and County 2, London 


and Westminster 4, National of Mexico 3, Standard of South 
Africa 24, and Union of London }. 


MISCELLANEOUS SEcuRITIEs.—Gas and Water stocks have 
had an upward tendency, Brewery shares have also ruled 
firmer. In Insurance shares, Imperial Fire have arisen 23, 






























Lt oe 


cw eet bet 












































_— 


Jan. 12, 1889. | 


“THE, ECONOMIST. 


F = 
ay 





and Phenix 4. Telegraph securities have been rather dull, 
but Shipping and Dock issues have improved. Nitrate 
shares have had a flat market. Amongst other securities, 
Devas, Routledge, and Co. have risen }, Price’s Candle 3, 
Peel River 1, and South Australian Company 2; while 
London Borneo Tobacco have fallen 4. In Mining ventures, 
South African—“ Rand”—shares have been active, and for 
the most part firm. Many of the so-called “ prospecting” 
undertakings or syndicates, &c., are attracting a good deal 
of attention. Amongst others the shares of the Venture 
Syndicate have risen this week from par to 3 per cent. pre- 
mium. Diamond shares have also advanced. On the other 
hand, Copper issues have given way, and close flat. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


-—Closing Pri Rise ae 
ces. ——,, up” 

Last Week. To-day. or Fall. Prices, 

Anglo-American Telegraph, Ordinary.. 48} 94... 48 9 — 4 47 

Bryant and MAY ......cccccccessesseecerecreee V2GIS 4. 129133 dos 12 

*Hotchkiss’ Ordnance ...............e00esees 1 14 3... + 4 10 

Hudson's Bay, Shares ..............sseesses 18319} ... 18319}... ... 13 

Imperial Ottoman Bank ....,.........000/4 434 vce BBR BS ee aes . ll 

Mexican Railway, Ordinary ............+0 42$ 34... 40 a ee. 
Ditto, First Preference ............000006 115,16 ... 113 - — 2 od. SO 
Ditto, Second Preference ............... of a ons aE coe Sat 

Who Tistd Bear GS oi ccs scedccissecssciscsscces pe | i ae ree | 

South Austrian Railway, Shares ......... 9 elie Meer Es 

Suez Canal, Shares ...........sceersesseeceees 85 cy, Om a a 

CINE TOIOPRONG 0 ccvcescoscoscenscesenasencne 139144... 14 moe ee 14 


* Hotchkiss’s dividend 10 per cent. against 20 per cent. 


Buiuion.—The fellowing is taken from the circular of Messrs 
Pixley and Abell, dated January 10, 1889 :— 


Gold—There has been no demand since our last circular, and the 
Bank has received nearly all arrivals. The total amounts to 
£559,000, and of this £420,000 is from “Russia. £50,000 has been 
taken for Lisbon. Arrivals—£76,000 from South Africa, £35,000 
from China, £3,000 from Chili, £9,000 from Bombay, £5,000 from 
West Indies ; total, £128,000. 

Silver—At the beginning of the week an improvement took place 
to 42}4d, in consequence of steadier exchange, and considerable 
business was done. After the allotment, a decline occurred, and 
we quoe to-day 424d. Arrivals—£124,000 from New York, £46,000 
from Chili. £35,000 has gone to Calcutta, 

Mexican Dollars—Little has been done in these coin, and the 
quotation is to-day 414d. About £156,000 has arrived from Vera 
Cruz. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 424d per oz standard; bar silver, con- 
taining 5 grs gold, 423d per oz stendard ; cuke silver, 45+jd per 
oz; Mexican dollars, 414d per 0z; Quicksilver, £9 10s. 

Messrs Pixley and Abell in their annual circular say :—Gold . 
—During January there was some slight demand for the Continent 
and India, which was followed by inquiry for Holland, and this 
continued until the middle of February. Early in March gold 
began to go to Holland, and later, Germany was also a large 
buyer. These two demands continued through April, until the 
beginning of May, when the Bank received most arrivals in the 
= market. During June, Berlin was again a purchaser for a 
short time. In July, large amounts were sent to South America, 
both from the Bank and from the open ma-ket; but this 
temporarily ceased towards the end of August. Small special 
demands were filled in September, and again the Bank lost a large 
sum for Buenos Ayres. At the end of the month, and during the 
early days of October, there were inquiries for India, and a large 
parcel was sent to Russi.. Recourse was had to the Bank during 
November and December for shipment to Germany, the Cape, 
South America, and Russia; and considerable arrivals were pur- 
chased for Spain. Quite at the end of the year £500,000 came 
back from Russia, The chief withdrawals from the Bank of Eng- 
land may be briefly summarised as follows :—For South America, 
£5,567,000 ; for Lisbon, £1,118,000 ; for South Africa, £1,117,000 ; 
for Germany, £1,000,000. 

Silver.—Silver opened in January at 44;%d, and this price was 
not again reached. A gradual decline took place during Pebcdiev, 
March, and April, varied by frequent slight reactions, untilon May 19, 
the lowest price on record of 41§d was touched. Then there were 
good buyers, and silver rapidly rose to 42}d, only to relapse the 
following week to 42d, and with unimportant fluctuations of about 
3d, the price remained at this level during June, July, and August. 
During the first week of September, buying orders were received 
principally for the Continent, and arise of 4 pet cent. rapidly 
occurred. On the 25th the demand ceased, and a fall of 14d per 
oz took place. Early October witnessed another rally, but this 
was neutralised by the sudden sale of Indian Railway bills, 
During the remainder of October and the first week of November 
there were unimportant movements, and some orders for the Mirt 
made the market steady. As the end of the month approached, 
dearness of money caused great slackness in the market, and 
nn a occurred at 42}d. The closing price of the year 

Mexican dollars were greatly dependent on silver during the 
first three months of the pans tg a rule, were aie but 
early in April inquiries were made for shipment to China. 
Arrivals, however, were few, and business restricted. These con- 








ditions remained unaltered during the next three months, but 








exceptional demands in August caused the price to advance toa 
comparative premium with regard to silver. epte : 
and October, rates closely followed silver quotations ; mbe: 
there were good buyers again for China, but later, as the end of 
the year approached, the inquiry fell off. These coins have been 
chiefly remarkable for their scarcity. ' 


FOREIGN RATES OF EXCHANGE ON LONDON. 















































|Latest! Rates of Rates of 
,Dates. Exchange. Usance. Dates.| Exchange. Usance 
Paris... 'Jan.10; 25°30 |Cheques{Rio Janeiro ...Jan. 3} 27d | st 
Amsterdam ...|- 10| 1208 | Short. mos Ayres Dec18) . 4 = 
Bet rveseeee| = 19) sreet 32, ch actin d SOD a hay 
dibeceoevess - mos, ontevideo . 
Hamburg... & 10) 2024 | [Valparaiso ak w em ges 
Frankfort ...... Short. [Melbourne...... Oct.) |; 60 at 
Vienna ......... i- wo) Iw »  Bydney ......... ~ Her = 
St. Petersburg - ...)__ ... 8 mos, JAdelaide ...... - iP s 
Const’ntinople - 10) 110°25 »  pCaloutta...:..... Jan. 11 1/4 15-82 § telegra’ 
Genoa, &€....... - oe »  |Bombay......... ~ 11'1/4 15-82) transt’r 
Madrid ......... '~ 10) 25°54 ~ ong ol = 11) 3/fl 4m. egt 
New York...... - 10 486 dys ss vessel ©) AD “i 
i i 
LONDON COURSE OF EXCHANGE. 
is . Price Negotiated on Change. 
in. 
Jan. 8 i} Jan. 10 
gE BEM dio S | Cheques | 25 27} 25 82) || 25 27§ 25 S25 
WON isis isveiitnsdacsssdin oad’ wssee| Smonths | 25 67h 25 62h | 2555 25 60 
12 12 3} | 12 12 
| Atsight | 12 14 12 24 12 mh 12.2 
woe) Smonths | 2057 2061 || 23057 20 61 
. 2057 261 | 266 20 60 
ve 2957 «2 6l | WS i 
Vienna and Trieste ..........:0scssesees 4 1225 1280 || 1225 12 90 
OWED 6: seccasincsssscsoschicsecchostobbantee ” 25 60 «= 25 65 || 26 BTR 26 G24 
Petersburg .............00ce0ees be 248 265 |} 288 245 
Genoa, Naples, &c. ...,..... fe 25 87h 26 92h || 25:85 25.90 
id, Barcelona, &c. ... os 45tg 9 4Grg || 46H et 
Lisbon and Oporto ........:.esesseeeees * 528 523 } S2te «2 














NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 

Uruguay.—The following letter has been sent to the Press this 
week :—Blomfield House, 52 New Broad street, London, E.C., 
Jan, 8.—Sir,—I shall feel obliged if you will publish the followin 
telegram, which I have i received from the Banco Nacional, 
Montevideo :—“ We confirm our previous telegram respecting 
deficit. The Treasury bonds are issued to cover old liabilities 
only. The Budget of the new$Government is balanced” (equili- 
brado). I should like toadd, for the information of Uruguay 


bondholders here—(1) that the addition to the annual Budget \ 


expenses by the issue of the bonds in question is only $76,500 per 
annum ; (2) that, notwithstanding the suppression of export dues 
last year, the revenue from Custom-houses only for the year 1888 
reached nearly nine million dollars (say, $3,945,000). This is 
specially hypothecated for the service of the foreign loans, the 
interest and amortisation of which amount, at present, to less than 
43 million dollars per annum —I am, Sir, your obedient servant, 
Micu. Cagro., Agent for the Banco Nacional. 


RAILWAY COMPANIES. 

Metropolitan.—The directors recommend a dividend on the 
ordinary stock fer the past half-year at the rate of 23 per cent. _ 
annum, carrying forward about £21,700 to next half-year. The 
dividend upon the surplus lands’ stock will be at the rate of 24 per 
cent. per annum. The combined dividends are equal to 4 per 
cent. on the ordinary capital prior to the separation of the surplus 
lands from the railway. 

North and South Western Junction.—The directors recommend a 
dividend at the rate of 7} per cent. per annum for the past half- 


ear. 
‘ BANKING COMPANIES. 

Alliance.—The directors recommend a dividend for the past half- 
year at the rate of 7 per cent. per annum, against a similar dis- 
tribution for the corresponding pore carrying forward a balance 
of about £6,000 and adding £10,000 to the reserve fund, which 
will then amount to £250,000. 

Banco Internacional do Brazil.—The directors have declared a 
dividend for the half-year ending December 31 at the rate 
of 11 per cent. per annum, adding to reserve and profits in 
suspense £29,000. . These last accounts now amount to £82,000. 

Bank of Madras.—The directors have declared a dividend for 
the past half-year at the rate of 8 per cent. per annum, 1,20,000rs 
being carried forward. 

Birmingham and Midland.—The report states that the net 
profits for the year ended December 31 amounted to £64,488, 
including £7,784 brought forward. The directors recommend a 
dividend at the rate of 15 per cent. per annum for the half-year 
ending’ December 31, and propose the transfer of £10,000 to the 
guarantee fund, £2,522 being carried forward. 


Birmi m, Dudley, and District.—The states that the 
net ee the past year amounted to 241268, exclusive of 
£2,777 brought forward. The directors recommend a dividend at 
the rate of 10 per cent., leaving £9,646. Considering it better on 
this occasion to add to the reserve surplus fund than to increase , 


the dividend, the directors have out of the above balance placed 
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instalment of the sum voted Sercuchio’s tae tha Gincece expar- 
to be carried forward. 


Birmingham Joint-Stock.—The accounts show a net t of 
£64,874, which has been appropriated as follows, viz., a end 
at the rate of 20 pe per annum, paid to June 30 last, 
£30,000 ; a similar dividend to be to December 31 last, 
£30,000 ; paid income tax for £500 ; bank n 
redemption fund, £200; and supplemental reserve fund, £3,174. 


Bradford Old.—The net profits for the half-year amount to 
£27,811, which, with the sum of £6,342, ig, we orward from last 
account, added, gives the sum of £34,153. directors recom- 
mend the a priation of this sum as follows :—In reduction of 
ebit of bank account, £2,000 ; to increase the 
reserved surplugfund (to£155,000), £5,000; in payment of a dividend 
of £1 per share free of income tax, £25,000 ; leaving a balance to be 
carried forward to next half-year of £2,153. 


Carlisle City and District.—The directors recommend a dividend 
of 7e 9d per x Gog being at the rate of 154 per cent. per annum, 
for the half-year ending December 31 last, and that £500 be added 
to the bank premises redemption fund. 


Central of London.—The report for the half-year ended December 
31 shows a balance of £15,399, and the directors recommend a 
dividend at the rate of 10 per cent. per annum, free of income tax, 
that £4,000 be added to the reserve fund, which will thereby be 
raised to £112,000, and that the surplus, amounting to £5,149 


| (including rebate), be carried forward. 


Exchange and Discount.—The report for the half-year ended 
December 31, states that the total profit, including the balance of 
fund for equalising dividends, brought from the 30th of June, 
1888, is £7,607, which amount it is proposed to deal with in the 
following manner :—Dividend at the rate of 10 per cent. per 
annum, free of income-tax (for six months), £5,000 ; amount carried 


_ to reserve fund, thereby increasing it to £59,000, £1,000; bad 


debts, £1,107; balance carried to fund for equalising dividends, 


Halifax Joint Stock.—The directors have declared a dividend for 
the six months ending December 31, after the rate of 124 per 


| cent. per annum, making, with the interim dividend for the half- 
| year ending June 30 last, 11} per cent. for the year. 


Imperial.—The half-yearly report shows an available balance of 
£36,689, and recommends a dividend at the rate of 7 per cent., a 
sum of £10,000 being added to reserve, and £3,064 carried forward. 


Lancashire and Yorkshire.—The report for the year ending 
December 31 states that the net profits, together with £4,020 


| brought forward, amounts to £55,765. The board propose a 
| further dividend of 10s per share and a bonus for the same 


riod 
of 2s per share, both free of income tax. By the addition of 
£50,000 to the reserve fund, chiefly from balance of premiums on 
shares issued on account of the Bury Bank purchase, it is proposed 
to raise the amount of that fund to £175,000. The amount to be 
carried forward is £4,988. The directors, referring to the purchase 
of the business of the Bury Banking Company, Limited, state that 


| the increase of working capital involved in the change has been 
| fully justified by a concurrent increase of profit, which enables 


| 


} 
| 
| 


- 





them to pay for the past year a bonus in addition to the usual 
rate of distribution. No item of “purchase fund” or “ goodwill ” 
is, it is stated, left outstanding for future liquidation. 


Liverpool Union.—A dividend of £1 per share for the half-year 
ended the 31st ult., and a bonus of 10s per share (making, together 
with the dividend paid in July last, 124 per cent. per annum, free 
of income tax) is recommended by the directors. 


London and Yorkshire.—The directors, after carrying £5,000 
to the reserve fund, propose a dividend at the rate of 7 per cent., 
as against 6 per cent. a year ago. 


Manchester and Liverpool District.—The report states that the 
oo profit for 1888, after providing for all bad and doubtful 
ebts, was £325,865, and the net profit £195,658. The directors 
recommend a dividend, in addition to the interim distribution, of 
15s, and a bonus of 5s a share, and propose to carry £12,000 to 
the reserve fund, which, with £68,733 received as premiums on new 


shares to date, will then amount to £864,440. The balance to be 
carried forward is £2,658. 


National of New Zealand.—The directors have declared aninterim 


dividend at the rate of 5 cent. per annum (free of income tax) 
for the six months ended ber 30 last. 


North-Eastern.—The directors propose a dividend of 3s 6d per 
share for the past half-year, tax free, being at the rate of £5 16s 8d 
per cent. perannum. A balance of £855 is carried forward. 


North- Western.—The directors report that the net profits for the 
year 1888, inclusive of £6,370 brought forward, amount to 
£40,574. From that amount an interim dividend was paid in July 
last at the rate of 7 per cent. per annum, which, with the income 
tax, leaves a balance now available of £25,634. The directors 
propose to appropriate it thus :—A dividend at the rate of 7 per 
cent. per annum (free of income tax), £14,175 ; writing down 
Conséls to £96, £1,924; remuneration, £2,00U; and 
balance of profit and loss account carried forward, £7,535. 


Nottingham Joint-Stock.— states that the net profits 


of the year amonnted to £20,826, including £3,432 brought fro 
1887, Tan Besciere soecmment ndicaek at the rate of 15 per 
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cent. per annum, making 10 per cent. for the year, free from 





income tax, and they also propose the transfer of £2,000 to the 
reserve fund (i ing it to £84,000), the balance (including 
rebate) carried forward being £3,326. 

South Wales Union.—The directors recommend a dividend for 


the past six months at the rate of 8 per cent. per annum, free 
of tax. 


Union of Australia.—The directors have declared a dividend of 
£1 10s per share, being at the rate of 12 per cent. per annum, 
leaving about £22,000 to be carried forward. 


Union of London.—The report states that the net profits for the 
six months ending December 5 amounted to £110,142, which, 
with the balance brought forward, gives a total of £122,137. The 
directors have declared a dividend at the rate of 124 per cent. per 
annum, clear of income tax; and, after applying £5,000 in re- 
duction of premises account, carry forward £10,575. The balance. 
sheet shows that the deposits and current accounts amount to 
£12,769,837, against £12,511,686 on December 31, 1887. The cash 
in hand and at the Bank of England is £2,432.997, against 
£2,184,700 ; the money at call and short notice, £1,814,000, against, 
£2,411,908 ; the investments, £3,115,609, against £2,407,362 ; the 
bills discounted, £3,929,278, against £3,001,414; and the loans 
and advances, £3,785,706. against £3,844,524. 

Wilts and Dorset.—The directors have declared the usual 
Christmas dividend of 24s per share. 


York City and County.—The report states that the profits of 
1888, after making provision for bad and doubtful debts, amounted 
to £51,112, which with the balance brought forward makes 
£53,427. The dividend for the year is 17 per cent. per annum, 
which compares with 16 per cent. for 1887. The reserve surplus 
amounts to £280,000, and the amount carried forward is £2,427. 


ASSURANCE COMPANIES, 
General Life and Fire.—The directors have declared a dividend | 
at the rate of 10 per cent. per annum, together with a bonus equal 
to an additional 2 per cent. per annum. 


Merchants’ Marine.—The directors recommend the payment of 
a dividend at the rate of 5 per cent. per annum, on account of 
1887, free of income tax. 


Mortgage.—The directors recommend a dividend of 4 per cent. 


Thames and Mersey Marine.—The directors have declared an 


interim dividend of 4s per share, free of income tax, for the half- 
year ended December 31 last. 


Universal Marine.—The directors recommend a dividend of 10 
per cent., together with a bonus of 5 per cent., making a total 
distribution of 15 per cent, for the year 1888. An interim divi- 
dend of 5 per cent. was paid in July. They have also decided to 
add £5,000 to the reserve fund, raising it to £200,000. 


MISCELLANEOUS COMPANIES. 

Continental Metropolitan Tramways.—An extraordinary general 
meeting was held on Tuesday, to consider a resolution annulling 
clause 35 of the articles of association, and adopting in its place 
a clause dividing the capital of the company into 80,000 preference 
shares of £5 each, 40,000 preferred ordinary shares of £5 each 
(already issued as ordinary shares), and 20,000 ordinary shares of 
£5 each (already issued), and cancelling 60,000 ordinary 
shares of £5 each, which had not been’ taken or 

to be taken by any person, thus reducing the 
capital of the company to £700,000 in lieu of £1,000,000. The 
clause also set out that the net profits in each year weuld be 
appropriated in providing a sum not exceeding £3,436 towards a 
fund for replacing the capital invested in preference shares; 
in paying a cumulative preferential dividend of 6 per 
cent. per annum on the preference shares; in providing a 
sum not exceeding £3,436 towards a fund for replacing 
the capital invested in the preferred ordinary shares; in 
paying a cumulative dividend of 5 - cent, on the preferred 
noen shares; in providing a fund for replacing the capital 
invested in the ordinary shares not exceeding £1,718 ; and in pay- 
ing a cumulative dividend of 5 per cent. on the ordinary shares, 
any surplus to be divided pro ratd between the preferred ordinary 
and ordinary shares. A further resolution was submitted autho- 
rising the directors to carry into effect the provisional arrangement 
made between the committee and the vendors, binding the latter 
to pay to the company as from July 1, 1887, £2,700 per annum 
in respect of the car tax payable to the city of Paris, and also pro- 
viding that, in consideration of such payment and of the prefer- 
ence in respect of dividend on the preferred ordinary shares 
above-mentioned, the vendors who eed execute the deed should 
be from all claims which the company might now have 
against them. The first resolution for reducing the capital was 
rejected, but the resolution approving the appropriation of the net 
— was adopted. The motion in regard to the vendors was 

opted. 


Debenture Guarantee and Investment.—The letters of allotment 
for shares have been posted. 


Direct United States Cable.—The directors have declared an 
wagered ork of 3s 6d per share, free of inceme ta ee 
a e rate o cent, per annum, for the quarter er 
December 31. = “ is . 

English and Scottish Mercantile Investment Trust.—The trustees 
have declared an interim dividend for the six months ae 
D2cember 31, at the rate of 8 per cent. per annum on the deferred. 


H., Spicer and Co.—The directors have declared an interim. 


neohongas at the rate of 8 per cent. per annum on the ordinary 
shares. 
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International Financial Society. —The directors havedecided to 
recommend a dividend at. the rate of 9 per cent. per annum for the 

ear 1888, placing £1,971 to.reserve fund, and forward a 
Balance of £8; 8. The amount now payablé w. 6s 6d per 
share, free of income tax. OM Blea aaa vs 


J. ©. and-J, Field.—The directors have declared an interim 
dividend of 8s per share on the ordinary shares. 


Johannesburg Waterworks, &c. — The London secretaries have 
received the epier cablegram : — ‘Directors have to-day 
declared a dividend of 74 per cent, ; 25,000 in hand.” f ; 


Land Securities.—An interim dividend at the rate of 4 per cent. 
per annum (being the same_rate as last year) will be paid in 
respect of the half-year ended December 31, free of income tax. 


London Street Tramways.—The accounts for the half-year ending 
December 31 admit of a dividend at the rate of 6 per cent. per 
annum, after placing £1,000 to permanent way repair account and 
carrying forward about £750. 


Metropolitan Gas of Melbourne Debenture Stock.—The tenders 
amounted to £228,200, at prices ranging from the minimum of 
£105 to £109. Tenders at £106 16s 6d-will receive about 31 per 
cent. of the amount applied for and those above that price in full. 
The average price obtained for the loan is £107 1s 10d. 


National Dtscount.—The half-yearly report shows an available 
balance of £56,027,and recommends a dividend at the rate of 12 per 
cent., leaving £5,227 to be carried forward. 


New Zealand Loan and Mercantile Agency.—The report states 
that the net profit of 1888, inclusive of £15,053 brought forward, 
amounted to £82,153. The directors recommend a dividend at the 
rate of 10 per cent. per. annum and interest on capital paid in 
advance on old shares, a bonus at 5 per cent, and payment of 
interest at 5 per cent. per annum on capital paid in advance on 
sixth issue shares, £12,340) being carried forward, 


orth Metropolitan Tramways.—The directors recommend a 
dividend for the half year ended December 31, at the rate of 93 
per cent. per annum, and propose to carry forward about £3,000, 
after allowing £7,921 for renewal of horses. 


Omnium Investment.—The second annual report states that the 
revenue balance, after paying expenses of new issues and all 
other charges, is £34,351, from which the directors have placed 
£7,359 to reserve fund, raising it to £10,000. A further £1,500 
has been applied to write down the cost of three investments 
which may eS considered doubtful. and the directors recommend 
dividends for the half-year on the preferred stock at the rate of 44 
on cent., and on the deferred stock at the rate of 9 per cent., the 

alance to be carried forward being £1,450. 


Pawson and Oo.—The report for the period from July 27 to 
December 2] states that on December 14 the purchase by the 
Postmaster-General of the company’s freehold property in Carter- 
lane was completed. After deducting the amount standing to the 
debit of freehold property account, and providing for all expenses 
connected with the arbitration, there remains in hand £13,082 
which has been added to the balance brought forward. Under an 
agreement with the Postmaster-General the company may continue 
in the Carter-lane premises as tenants at an agr rental up to 
Michaelmas, 1894, the Postmaster-General paying tothe company an 
annual sum of £2,145 by way of compensation. The net profit, 
after writing £750 off leases and £250 off plant, is £6,625, which, 
with £15,973 brought forward and £13,082 referred tu above, 


: 
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Union Discount of London. —The seaport hx the. 
shows a gross profit, including the brough 
after ing provision for bad and. doubtful de 
Allowing rebate, amounting to’ £41,350, 
expenses, there is a 

ving £14,065 to be carried forward. 

MINING COMPANIES. 

Cumberland Gold.—The directors have received the following 
telegram :—No crushing this month. Battery incomplete. Have 
met ore in paying quantities; in ‘shaft: The word used to 
express the second sentence is hot correct ; little doubt exists as 
to the meaning intended: to be expressed. ; 


Day Dawn Gold.—The. result of the crushing, for, the fortnight 
ending 5th instant, is as follows ;—280 tons crashed; yield of 
gold, 288 ounces; approximate value, £1,000. Fortnight’s 
expenses, £1,077. Fifteen head of stamps only and holidays. _ 


Gold Fields of South Africa.—The directors request us to publish 
the following notice, which appeared in the Cape Times, Novem- 
ber 24, 1888:—-Whereas many speculators and others seeking con- 
cessions of land and mining rights have entered Matebeleland 
lately against the expressed wishes of the chief and people, 
notice is hereby given, that all the mining rights in Matebeleland, 


Mashonaland, an adjoining territories of the Matebele Chief have 
been already disposed of, and all concession seekers and s 


are hereby warned that their in Matebeleland is obnoxious 
to the Chief and people, and that those who persist in entering the 


country hereafter do so at their own risk; and the assistance of 
all neighbouring Chiefs and States,and of all poem Ser persons, | 
e territory.— 


is solicited in excluding such s from Matebe 
By order, Lonencuta, Chief of the Matebele. 


Jumpers Gold.—A cablegram has just been received from 


Johannesberg advising that a dividend of 10 per cent. has been 


declared, 

Kimberley Central Diamond.—The directors have declaret) an 
interim dividend of 5 per cent. 

Mysore Gold.—Last month’s return of gold is as follows :— 
1,634 tons of quartz produced 1,392 ounces of gold; also 114 
ounces obtained from tailings. 

Nundydroog Gold.—Last month’s return of gold is as follows :— 
400 tons of quartz produced 685 ounces of gold. 

Ouro Preto Gold of Brazil_—Last month’s return of gold is as 
follows :—2,257 tons of quartz produced 6,715 oitavas of gold (774 
ounces). 

Salisbury Gold.—The London agent states that a dividend has 
been declared of 324 per cent. 


_- 


Truman, Hanbury and Buxton (L.) Debenture Stock,—The appli- 
cations amounted to £3,052,000, 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 
; 3. Sf te Receipts of Half-Year. } 
Revenue past Half-Y ear. Cont pe n| aed ee ST Seg ar iiiie ; Coat s part ae wninmannnd, te Miles Open 
Sa SA = a3 | 223 | $*, } per Week. | | Passengers, &c.| Goods, &. otal, ip 
Gross | Work- m » eee, 4 Name of Railway. Es \Sfe) RS | ef ~—<——~ | DOF 3 2 
Traffic jing Ex- 20 | 8 “ l@as\/223| 45 | 2oe = 4 
Recpts. | penses. Charges of | of | | Saag | S53] sé Pt ‘oom 1888. | earl | K | 1889. | 1888. | 1889. | 1888. | 1889. 1888. | 1889. | 1886, ‘ 
| JSST, | 1888. — AAS — Oe 4 ; z 
| Ot @£ ¢2 te |. oe” +S eT ero 4)4)8 any Se Sen sere | 
96,109) 65,778| 45,022) nil, | nfl, | Cambrian aah } 1,440) 1,605) 3,044) 3,002) 12 | 14 | 25,388 ua 1,449; 1,207) 1,595) 1,605; 3,048) 3,002) 237 | 28T 
227,776, 101,869| 93,364, 25 | 2) | Furness .......... | 1,723] 7,192) 8,916 7,481) 64) 64 | 44,858) 104 | 1,728) 1,381) 7,192) 6,100; 9,P1G) 7,481; 188 | 138 
17 29,439) 957,456) 722,107) 34 | 1 Great Eastern .... | 29,900) 21,105) 61,104; 52,800) 45 { 50 | 30,671, 683 29,009, 29,176, 21,195, 23,084) 81,404, C7 sy 1,056 
1360,963'1103,643! 562;712' 5% | 3. | Great Northern ..| 26,240; 41,030 67,270) 63,085, 70 | 66 | 37,419, 1185 | 26,240) 25,052) 41,030) 38,333; O7,270 63,985) 90t | 961 
3758,909, 1893,100) 1472,784/ 6 44 | Great Western .... | 56,670; 72,270) 123,040, 120,38@) 62) 62 | 30,601) 161 £6,670, 60) 72,270 73,020; 128,940) 129,380 2,460 | 2, 
1935,93 1048583) 82458) 42 | af | Lane, & York...) 27,380 41,817 69,236; 67,401) 135 | 133 | 84,562; 1186 | 27,380) 27.368) | 41847| 40,108) 08a) | BT aah Bh 
5007 ,437 | 2683,927) 1387,8'8| 7 6 | L. & N.-Western .. | 66,656101,719, 168,374 167,311, 90 | 93 | 62,773, 17 66,055) 02,963) 101,719) yaaa 168,374) 167,311 /1, ns 1, 
993,656) 401,036) 301942} 8 3 | L., Brighton, &. .., 33,931, 9,668) 43,599 41,902) 92} 76 | 61,457) 1 33,031; 32,044) 9,008)" 9 3 rato Sastl eer 
1462,723} 831/882! 403,508 T 3 L. & 8.-Western on 31,569) 16,856) 48,425 46,736; ba 4 } 35,403, 144 31,569) 29,936: 16,856, 16,800, bien bret 8512 
$91,885) 323,420 282,027) nil. | nil. | L., Chat. & Dover. | 15,467, 4,727, 20,194, 19,624, 112 | 108 | 160,244) 24) | 15,467) 15,141) 4,727) 4,491 20,198 ae 1 190 
95,150) 61,815] 25,742} 7} | 2) | Lond., Tilbury, &c.| 1,939) 894) 2,833 2,870) 42) 47 | 40,086 126 1,939) 1,007} 8u4) 963 ao art < 6 
932,502) 487,110) 498,937) 2) | ni Man., Sheffield, &e.| .. | .. | 34,748| 3,185) 125 | 126 | 93,314) Gad . , ¥. L ag ts 41 “i 
52,011) 23,007} 1,818, 7 | 7 | Maryport&Carlisle| 637) 1,392) 1,929) 1,015) 47 | 40 | 20,787) 182 537 484) 1,302) 1,431) 1, a 41 
321,538) 132,462) 134,057 2 | 2% | Metropolitan ...... | se | oe | 18,087) 12,703, 482 | 472) (621,326, 75 3,037; 12,708). i eae Pera is 4 
191,296) 93,241! 99,894) nif. | nil, | Met. District ...... jee | ve | Td08) 7,272) OTs | S61 | 680,088) 328 7478) TTR! aes Hts 130,904 1 at 
3606,605' 1936,305 1066,825, 5} | 4 idland .......... | 37,335, 87,908, 125,243, 130,904 96 | 89 | 63,641 1378 | 37,335) 95,924) 87,008, 98.080, 128, ‘ yy ; 
2068,334) 155,516) 738,118} 6} | 5$ | North-Eastern .... | 30,082 67,553, 97,635 96,895, 62 / G2 | 33,054) 163, | 30,082} 28,108). 67,653) 68,788) S33 9,020 mt iat 
236,480) 112,422) 61,003) 7h | Th | North London ::..| 5,641, 2.012, 8,553), 020 TIS | 744 | 393,668) 100), | 6,641). G10, BUI, ATO) ee! (198 | 188 
332,493 153,187 112,237 4} | 4 a a 3-080) $48) etd 0 + oof o. ll ¥ 3,989 E 1,303) 1,370) § 14714 11,47 lise ne 
93,412; 41,434) 27, a Ie} I atazorh cafatal’ 48] 98] 25,808) 1908 |... rs ee 3,397; 3,511) TL) 4th 
998,418} 616,285 350/120 : he shymney wee | 21,128; 9,733, a038) 30,713) 71 | 75 55,635 134 | 21,196) 21,156 9,733 9,557} 30,860} 30,713, be 418 
#98177) 219,018) “sajea6) 13 | 15 | Ta Vale -..-.22.: Pee ee ee 1006 156-| 171 =e wik} ig “ és | s as 4 
Scorca. a 
1440,778) 656,388] 574,005) 4 | 4% | Caledoniant ...... . 677, 41,007) 63 | 54 | 51,284 1:95 | 506,851) 456,587) 91,108) 842,425 1307,400 1209,813' 724) Troy 
609,574) 283,387 189,012) 4 ? Ginsgow & 8.7 t| 11,839 ered 3035) 18,519, 59] 60 | 38,160 107 214,726) 302,324 300,329, a 7 S48 | 348 
168,065) 85,541) 78,500, 1 | 1, | Great N. of S.t....| 3708, 2,750) 6,465) 5,478) 20| 22 | 16010) Sh | T2008) T4404) 85,00N) | SHO, tee'sol 138 ‘ 
rs - fy 3 2h | Highland? ........ 3,619 2,546! 6, 105 5,435| 8 ae “e 82,303) .. 55, | Seinen saaaietle % 
1360,236) 627,206) 648,973/ 4 4 tein 5 ae — 37,934) pee aT 4} 66 | 34,007) 8 I 468,816) 5 8 +240 , 
. RISH. 68 63 
“ ‘i $i 6 5 fi .. Dow coy; 88) i ON)C(itsTAA) «O13'| 16 | 14,916 50 607 505 234, C210 
ibis) aist4s] sicasa] ab | 3b fast EN: Crview | 1,542 es 3,105) 3,008 2} 19 | 12,584) 1 1st een eee iss ong 
59, 2 1 Dublin W. & W es 4 ae eee pe ne ae | UNS Cee ap me a *s 
304,887} 159,104 6 | 6 reat Northern .. siiae 4,365 11,085) 11,176 23 23 | 14,9761 6,220) 6,160} 4,865; 5,016) | 11,085 1,1 437 
$it116) 199,418) 62,808) 4¢ | 4$ | Gt.Southrn and W.| 5,085) das, 12,253) 12,098) 23) 18 a ee yy ie 
229,073) 110,417! 74,554| 3 Mid. Gt. Western..| 2,230 3,113 6,343) 6,206 12} 20 | 12,788 98) ) 2,290) 3 3,113, 432 
* From July ist. t From August Ist t From March 1. 








balance of £43,315,’ out of which the directors. 
— a dividend at the rate-of 9 per cent. per annum, tax free, | 
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| Receipts. | Total Receipts. ot | Receipts. | Total Receipts. oik Receipts. Receipts 
— modi - Ending . Ending} iesg | 1887 | aber 
Ending | “ieee | veer. | 1888 | 1887 | mses, | assr. | ses. | reer. ; . 
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2 ? 12801170 “se: x 
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rg Dec! 35) 13a8t) s6v630 oe sox Tuo! South Auetrian,| #3 79.335 raits aerate 3Te00 8. Toute & San F. 'Dec a 4.353 23,067 1 136.045 : 218,104 
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The Commercial Times. 








Mark Lane, Fripay Evenina. 


THE CORN TRADE. | 





Coincident with milder weather, the grain trade, already not at | 


in this variable climate at nearly the beginning of January, while | 
the principal continental ports are yet blocked hard and fast with | 
: ice, appears to be so unreliable, that it could hardly influence the 
trade much, if at all. But for some long time past there has been, 
even at the best, a want of impetus, and the little animation that | 
has been apparent from time to time has not required much to | 
subdue it. But whatever may be the cause, the markets | 
during the disappearance of frost here have lost tone from | 
loss of demand, and the hardening up of prices has been | 
i. checked. Ne essential change is observable in quotations, | 
: but for breadstuffs buyers have occasionally been enabled | 
to secure a slight advantage in price at Mark Lane. The 
: provincial markets have not, as a rule, offered this advantage to | 
buyers of wheat or flour, which, on several of the Exchanges ar: _ 
quoted rather dearer for the week, and on nearly all the rest firm | 
The London trade to-day has been slack in the extreme, but with- 
out any perceptible pressure to sell at the slightest reduction, and 
this feature became more strongly marked towards the finish, 
when the wind veered more northerly, and the temperature became | 
colder, and so spot values to-day remain about the same as they 
stood a week ago, fine wheats being firm, and inferior dull. The 
cargo trade during the week has been upon a very moderate scale, 
and the sales have included Californian wheat, off coast, at 39s 14d, 
and shipping, or shipped, at 38s 9d. Northern Pacific wheats, on | 


e, at 38s netcash. Nicolaieff Ghirka, on the coast, at 33s 9d. 

bastopol Ghirka, January-February shipment, at 34s, and Sebas- 

topol Azima, similardispatch, at 34s 3d; also amixedcargo of Azima, 
early January shipment, at 34s to 35s. Indian wheats have not | 
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renee 


engaged much attention; No. 2 Calcutta, 35s sellers; December- | 
Bi. January shipment, rid Canal, 35s 9d, and for London, 35s 3d: new 
dg crop, March-April, 34s and 35s 9d; April-May, 35s 6d and 35s 3d ; 
LA and April-June, 35s 3d and 35s, as g terms. Flour has fsllowed 


in the same direction as wheat, being dull, but without appreciable | 
change in value. Towards the close, offers of flour at slightly 
| , reduced prices came from America, but, being still too high for 
| hi this market, led to no result. And the same has occurred, with | 
ie but very slightly reduced bids, for wheat sent out from here, none | 
having been entertained. The statistical movements have not heen | 
calculated to affect values much. Stocks do not, so far as ascer- 
a tained, differ very much from what was expected. Imports of | 
' wheat into the Kingdom last week were fairly liberal, but into 
i$ London this week have been moderate. American shipments of wheat 
; last week showed some increase, and amounted to 121,000 quarters, 
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| 1889. 1888. 
ye of which 5,000 qrs from the eastern, and 96,000 qrs from the i Animals living—Oxen, bulls, cows, and calves...... number 8,855 eee 4,486 
) i ee western sea d are for the United Kingdom There wasa large | ae MPU SII a scncintdiscn anondeh tus dus hadibow’ qeeeces ” 10,999 oes 9,898 
qo boar E . . f Bee Re Bi os RA wm ae 35 
) falling off in the shipments of flour, which were only 70,000 bags, SUPINE AI INOD I. -a,..sninornnassessaheionseideniniesinentioese ewts 75,605 ... 67,018 
: eve ainst 290,000 bags last year. Of the former, the whole are for | Beef, salted and fresh ...........s..sssssecssssssssceesens as 20,621 .. 17,076 }/ 
; this country. Arrivals here, and shipments hither, have been — Ph EEE, SAL EO EELS FY me 13,062 - 14,096 
| ug about on a par, and the supplies of breadstuff on passage remain | eas emer, Baoan ee se T3783 re 561 
wey much about the same, as shown by the previous monthly return,| = Mutton, fresh”... “ 7348. (16,190 
|  , ‘ VizZ., 227,500 quarters, against 1,470,000 quarters at the corres- | Pork, salted (not hams) and fresh ...................+. ” 13,703 » 12,850 
he ponding period last year. Grinding barley, whilst a slow sale, has Poultry A SRR RA CRC SELES wih ae 
eon ruled rather against buyers here and in the provinces. For arrival, a | Butter... oesT 
1 & wee cargo Dedeagatch, January shipment, sold at 2ls. The quantity | Margarine. SAN ORES “ORE ‘20,030 
he Bie on passage decreased to 222,000 quarters, but is slightly | Cheese . 16h 
ie ere in excess of last year at this day. Round maize has been | P&é?---- am 
ate uiet, but not pressed at lower prices. For arrival, Barbary | Vegetables—Onions raw .... 26,541 
it. \ : ipping “4 shipped poenees a at 20s 3d. There has been more | NE PEE LOBELILE ICE BRE arn 
& Eke oing in American mixed for January-Feb shipment at 20s. , 
; baat All northern ports supplies of aie pee ae comprise | Com, grain, meal, nad eur—Whent, _ 
Pals ‘ y P 437,610 364,514 
| é Mf 233,000 quarters, against 326,000 quarters last year. Beans and | ; we 398,997 
bere peas have ruled 6d cheaper on the spot. Lentils are unchanged. | 53481 .., 61,007 
me Arrivals of oats have been light, and have met a quiet demand | 30,05t .., 42,851 
BE . without essential change in value. Setor ae foes 





all brisk, has become distinctly dull. A spring-like temperature | ™ 


The following table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 


























| 1885-6 -— 
Importe. | 1gss-9. | 1887-8, | 1886-7. | 1885-6. 
| ewts. ewts. | cwts. | cwts. 
Wheat (18 weeks to Dec. 99) ..........000+ | 24,291,500 17.903,200 17,370,900 19,637,220 
our Pe 1 ~~ Agdakianeahend | 6,863,000 6,650,400 5,564,820; 4,455,910 
$0,084,500, 24,553,600: 22,935,720, 24,093,130 
Add week ending Jan. 5—Wheat......... , 1,224,000 = 901,860, 719,750; 911,420 
PRB ii5 discs thadsedpcitcbedadendobianten 246,500 406,730, 304,170) 
Total im 19 weeks .........| 31,555,000 25,862,190 23,959,610, 25,228,500 
Less exports—Wheat ..............ccceserees 93,000 250,000 235,000 207,200 
DRE cccccistnncactucenansdictbicthsbnutencas 60,000 65,000 65,000 47,000 
WeU GING. ic nkicckssckice | $1,402,000 25,647,190 23,650,640) 24,974,300 
Add to this the estimated sales of, | 
@-grown wheat ..........-csesserees 13,573,700, 18,295,000, 13,622,000; 15,421,000 
Nineteen weeks’ home supplies............ 44,975,700 43,942,190 37,281,640 40,395,300 
| Ave rice of English wheat, pr s d | 6 @ | sd@i/|sd 
ot coptiallon: wert wr Pergo 4 | 28 | 85 6 | 9910 
OF TING © sdaisninertstnidemntiniewidaiiicioetl ; 270) 7Mhi SB} C14 
| bushels. bushels. | bushels. | bushels. 
“ Visible supply ” in U.S. centres......... | $7,900,000 43,231,000 63,345,000) 58,000,000 
Do do i 


= in ewts... 20,305,000 23,150,000, 34,000,000; 31,071,000 





COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


_ the Average Price of British Corn (Imperial Measure), in the six 


weeks ended January 5, 1889, and for the corresponding week in 


each of the years from 1888 to 1885 :— 





Quantitizs SoLp. AVERAGE PRICES. 








Wheat. ‘~ Barley. Oats. Wheat. | Barley. | Oats. 

1889, qrs bsh qrs bsh qrs bsh ed sd s d 

Jan. 5... 25,717 6, 59,910 4 5335 1 80 4 269 £16 6 
1888. | 

Dec. 29...) 58,368 6! 102355 2 8922 2) 30 7 | 2610 16 3 

22 55.259 3 122,543 4 9617 2 308 | 611 | 16 8 

15 ...| £6,053 7! 125,995 © 9858 4: 3010 | 27 1 | 1610 

8 ...| 55,822 0) 125,885 1 899 3 813 | 24); «16 9 

1 ...| 54020 6 | 120870 5 7,700 5 «681 8 | 87 4 | 16 9 

1888 .........| 37,646 1, 553% 5 49210 313) 295); 11 

1887 ........., 50,847 3) 68,003 0 7876 4) 35 4) 2% 4/ 1611 

| 1886........; 39,969 5, 67,168 6! 9417 2 2910 | 2810 | 18 1 

1885 ........' 6126 5. 73658 2) $441 6 38271!) S17! «1911 





The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 


week ending January 5, 1889, and in the corresponding week of 
1888 :— 
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THE ECONOMIST. 
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THE IRON AND. COAL TRADE. 





The iron and steel trades continue in a satisfactory condition, 
business being steady and prices firm. At Glasgow the warrant 
market has recovered, and prices close at 41s 73d cash, 41s 10jd 
one month, Our Middlesboro’ correspondent writes :—“ Our pig- 
jron market is steadily improving, especially for foundry and 
hematite iron. There is more inquiry, and better prices are being 
paid for forward delivery. No, 3 has been done at 34s tor prompt, 
and 34s 6d for forwaid. Hematite iron sold in large quantities at 
46s. Stocks of the latter are getting very low.” Business in the 
North of England manufactured iron trade continues brisk, and 
prices are well maintained, common bars and angles are quoted 
about £5 2s 6d, ship-plates £5 10s, and boiler-plates £6 10s. 

The steel trade in the North-West of England commenced the 
year with much briskness, and the market has since then continued 
to gain strength. There is a heavy demand for steel rails, which 
are being bought where possible in large parcels for forward 
delivery during the year. Heavy sections are firm at £4. The 
business doing in steel shipbuilding material is exceptionally brisk, 
and orders are offering with much greater persistency than makers 
can possibly deal with, with their present facilities of output, 
Prices however, have again shown considerable fluctuations, and 
are quoted 12s 6d per ton lower for plates, which are now at 
£7 2s 6d, with angles at £6 7s 6d. Engineers, locomotive builders, 
and machinery makers of all kinds have plenty of work on hand, 
and good prospects, and new orders are being given for railway 
rolling stock and plant in sufficient quantity to place thsse branches 
in an equally satisfactory position. 


Iron reports as follows on the foreign iron trade: The new year 
finds the Austrian iron market in the same favourable position as 
it was at the close of 1888, the production in which, we now learn, 
largely exceeded that of any previous year. With a good prospect 
of continued activity before them, Austrian ironmasters hold 
firmly to previous prices. The Belgian iron market is still in an 
unsettled condition, owing to the awkward position in which 
Belgian ironmasters are placed by the rise in prices of raw material 
and wages. While it has not been found possible to advance 
finished iron, wages have been raised 20 per cent., coal is dearer, 
and pig-iron is once more making an upward move. Ordinary 
forge pig has gone upto 47fr, and owners of rolling mills will have 
to stop work unless the price islowered. Belgian steel rail makers 
aredoing well, the Cockerill Company having booked orders for 50,000 
tons within two months; but prices leave much to be desired. 
The French iron market is quieter. Notwithstanding the advance 
in pig-iron, prices of bars and plating iron are not very firmly held. 
The ironmasters of the Nord quote 130f to 135f, while at Paris 
bars are sold at 140f, and plating sections at 145f. In the Haute- 
Marne, 145f for coke iron is the rule. The German iron market 
continues to improve, this tendency showing itself both on the 
Rhine and in Upper Silesia. Pig-iron is active in Westphalia, 
and prices are tending upwards. Bars have been advanced to 
1274 marks, there being more animation in finished iron generally. 

At Newcastle the coal market remains active and firm. In 
South Wales the supply of steam coal even now is scarcely equal 
to the demand, and the high prices which have ruled the market 
of late are still firmly quoted. The closing prices aze as follows : 
—-Best coals, 13s ; secondary sorts, 12s; and best Monmouthshire 
from lls 6d. At London the seaborne house coal market has been 
firm, and prices have advanced. There have been no Hartleys for 
sale during the week. The inland market has shown signs of 
improvement. 








THE COTTON TRADE. 





LIVERPOOL—Janvary 10. 

Cotton has been in good demand throughout the week, and a 
considerable business has been done at hardening rates for most 
descriptions. The Bank rate has this day been reduced from 5, 
to 4 per cent. Sea Island has been in moderate demand. The 


supply offering is limited, and quotations are raised 4d per lb. 
American has n in active request, and a large business has 
= Quotations are advanced yd per lb, except “ordinary ” 


; good ordinary,” which are advanced 3d per lb. In Brazi- 
lian the sales have been retail at full rates. Egyptian has been in 
moderate request, and Sowy oferes. Quotations are barely main- 
tained. Rough Peruvian is in improved demand at firm rates. 
Smooth is in moderate request at the quotations. African is 
without c East Indian has been in moderate request, and 
the quotations are partially reduced yd per Ib. , 








fea utures.”"—The market 
after some slight fluctuations, is now very steady, and 
advanced 5-64d to 6-64d per Ib for near, 3-64d to 4-64d lb for 
— ositions on last week’s — rates. ‘ The closing values 
very: American an -m.c., January, 5 23-64d; 
January-February, 5 27-644; February-March, 5 27-64d ; March- 
April, 5 27-64d ; ee | 5 28-64d; May-June, 5 29-64d ; 
June-July, 5 30-64d to 5 31 ; July-August, 5 32-64d; August- 
September, 5 31-64d per Ib. The transactions have taken 
a in East Indian —Shipment: M.G, Broach, fine, i.g.c. 
ebruary-March, 5 5-32d ; January‘February, Suez, 5 5-32d per lb. 
The amount of cotton forwarded this week is 83,845 bales, and 
py hag 15,118 bales. The increase of stock this week is 
49,200 bales. The sales amount to 78,450 bales, of which 3,750 
are on speculation, and 3,680 declared for export. 


PRICES CURRENT. 













































































zig é || Same Period | Same Period 
Sk | 1888, 1887. 
menadione | al al Bh gly 71 Fr ~ 
i | j 
\S| aio] a i aig] 3 Riga 
| | {¢ j 
American |a|aiadi|alaflalalalalalala 
Sea Island...per Ib.| 12h) 12) , 14, 15h | 17 | 21 | 12) 38 | 16 | 10 | 129) 155 
Florida ditto.......... 12 | 12$ | 13 ; 1 14 | 145 | 11g | 12 :=|:'13~=| «10/1 12 
eae wr were ee Meal. LM. GM. G.0)L. wi 
MEPICAN ..... «2.00! ) ; ta eee oes ove ese ‘ 
. ailiem, Mi yee 4 Gd. | Fae. ae Fr. Gd. - a Gd 
Paraiba .........0000-) + SH, 6% ... wee I 5 oo | 4H8 Nad 
Rio Grande .........) + ) | ees Saar * on Sh ap E “d 
) i Benes | ese 5} 16 64% oe eee } Ss. H oe 5r's H oes 
Maranham............/ ed 67s) Gye)... oe |): S¥b | oe | Sb 6 
n—Gallini | ave | % 1 pS Ras eg I Beth 
tto Brown....../ 44 | 6}|7 | 78| 7% | 8 || 68! 6) 79| Sh] Gry) 6 
Ditto White ......| ... ae Oy BP, Sota oon Hoe | OB LT ty 6s 
Smyrna, Greek, &. 46 | Gre) SE Gre | GB) 49) Sra) Sye “h | 43 | Gee 
est Indian, &c.) 
Fiji Sea Island...... l'scs | oe | SORES 17 «. | 12 \ 14 «- | 10; 18 
Tahiti Sea Island...) ... Pm | 9 =. i 7 1718 
Peruvian—Rough |... | ... | @}| Tee Tie| 72 || | 6! of was | Of! 
Ditto Mod Rough ...| 6 | 6&| GH! 7 | .. || 6 | 6h | R16 | 
Ditto Smooth ...|...| 548 6 | Gre! O% | Gre! 58) 5f) 6 | 5A) 
Ditto Sea Island | ... cor | evs 11 I | 89) iT... of 74) 7 
pS ae BS By SO 5} 5 Bae .. | 48 5h]... | 4b) 6 
East Indian. | F G.F. F.G\FGd F.G. |Fne.| 
Surat—Hingungh’t) ... 4ia) ... Beg ... Byfgi| 419, see | ace | nes | oe | Mb 
Ginned Dharwar, 4 4%: 414) 43 / ... on || Ate! Sve... | oe | SHB Mee 
M. Gin'd Broach ... | | 8 o% Sei) --- |. xe | Ste) o | one | Ste 
Dhollerah ......... t ‘j 4% 444) 4423 4 4h 4k 4g | 3% Ht } 4% 
Oomrawuttee .... 44 | 47 4% 4th) 448 | 5 || 4h | Gre 448 Bre, bs 
K | Bt@) 44 | 4B j 4fu) Mts _ 4b) aie). | Sra) 4 
Bilatee ........-. 34 | SH, 4 tt) 4 ai )) 38) 3H. are | | 4 
Veravul, &¢.......| 4th) te) | 48] oe | oe |) dvs | oo | Sf 8 4 
Comptah ......... F SHB OP) ond Sel ce | ee BE we PP SA 4 
Boinde.......c.ccc| BE} BH me | 4b] one | Ol) Bt wef we fe | B 
Bengal ......c.0-.---1 me ve | oe | Otel GR | Gee) Sve 8h, 8h) 28) 3 
Madras—Tinnevlly. 4 4}2 5 | WOM oe st. ae } 43 | Sie... | we | Mil 4 
Western 33 | 4%... | 4% ae Ge. 3h! 4 
Imports, Exports, Consumprion, &c. 
1889. 1888, 
bales. bales. 
‘Imports from Jan. 1 tO Jan. 10 ......ceeccreereseserees 254,941 182,387 
Exports from Jan. 1 to Jan. 10 .......ccscccssseceeenes 23,283 18,494 
Consumption from Jan. 1 to Jan. 10 .............0000 13,640 
* Includes imports into Hull and other Outports. 
These figures show :— 
An inerease of imports compared with the same date last yearof ...bales 72,550 | 
An invrease ot quantity taken for consumption Of .............:.ccssscceeeesseees 13,760 | 
An increase of actual exports Of  ..........ccsscsesseserrenteereesensenscnscessereneeneces 4,790 
Arn increase in StOCK Of ..ccr.ccccocceccsccsccecsscscccvcsceversecsccensees seasessocesesesoosens 46,120 


In speculation there is a decrease of 3,060 bales. The imports 
this week have amounted to *148,170 tales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 185,000 bales, against 334,000 bales at the corre- 
sponding period last year 





MANCHESTER, Janvary 10, 


The r cotton sales in Liverpool at hardening prices have 
not exercised much influence on general ition of this 
market. Buyers unwillingly follow an upward movement, and in 
the business effected sellers, as a rule, were unable to obtain any 
advance on the rates current a week ago. Export yarns have not 
been in active request, but_on previous terms a moderate trade 
has gone through in 30’s.and 40’s for India and China, and also in 
two-folds for Japan. Continental merchants have done little either 
in cop or bundle. In home trade counts manufacturers have not 
bought at all freely. The production, however, is well engaged, and 
spinners refuse orders unless at extreme rates. Bolton yarns, 
owing to the lessened supply, are 3d per Ib dearer on the week, 
but at the advance only a small business resulted. Goods have 
been much less sought after. The Eastern inquiry is still con- 
siderable, though the bulk is of an unworkable . Orders 
for the minor foreign markets have been fairly numerous, and 





opened with a hardening tendency and, | 
have 












there is also rather more activity in the home trade. Quotations 
all round have been firmly upheld, and a somewhat more confident 
feeling exists in present values being maintained. baby rs turn- 
reer Bor not been important, but producers have to 
accept anything less than full prices. The reduction of the Bank 
eg ore + gp arte appear to have made any impression 
on market. 
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(L) CompaRaTIvE ‘Sraremenr of the Corron TRADE. 


























Price Previous Weeks in 188&-9. 
Jen. ! Price Price , Price | Price, 
Semis eee 
1aed. | "GP |". | 20. | 13. | 
‘ sa sedis dis disdisa 
Raw wcper Ib) O By! @ 53 6 58 0 59 05% 0 & 
a = sro eas as ee © Ste, 0 
— Pernambueo fair............... 0610 6 0 6/0 6 O Gre 0 
_ Ditto, good fair ............... 0 6A 0 06% 06% 0 6F 0 
Yarns—No.40 Mule-twist,{air,2nd quality; 0 93/0 @) @ 9 09\0 916 9 
Tae cava: Priater, 30 'yée, 41s Silas 3 4 Oe Pee 
26-in, 66 ter, 29 ozs 4 3 i 
@7-in, 72 reed, ¢ ti sib 5 2h 5 15 14) 5 1 
39-in, 60 reed, Gold End Shirtings, 
Yards, 8 1D8 4 O£8 o.ccccsessssserseneseenes| 7 | 6 10} 6 10} 6 10}' 6 194) 6 10} 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 oes...... | 7 105 7917917 91:7 9:7 9 
40-in, 72 reed, ditto, ditto, 9 Ibe 6 ozs... 93/93 93/9 149 149 1 
30- , 44 , , | } : 
__ yards, 9 Sopetaeeet ane tse set 63io63 63'646 46 





(II.) Comparison with Previous YEARS. 





Price Corresponding Week in 
Jan. 10,) — — 
"1880. | 1888. | 1887. | 1886. | 1885. | 1884. 








je d |e Cie die died sa 

Jotton—Upland, middling...perIb| @ £7) © 2 9 5) O5re 9 6 OS 

pegs r Ditto, good mal = ae 1° Fig) O Sf O 5e U Sify 66% 0 GI 

_ Pernambueo fair............|G 6 | 9 53 0 5§ 0 58 0 6 0 6 

_ Ditto, good fair............... io €& 9 6 0 aie af o-ale-a 
Yarns—No.40 Mule-twist,fair,¢ndquality ,* 9} © 83 0 84) 0 8] 0 9 0 

—  No.30 Water-twist, ditto 10 @ 8 0 8 0 8 € 9°09 

26-in, 66 reed, Printer, 29 yds,4 lbs 20zs/4 14 4 9 4 9) 4 1} te | 4 0 

\}27-in, 72 reed, ditto, Sibs2oz|/5 14/5 0 | 410) 5 0 410) 5 0 

reed, Gold End Shirtings, 373 | | 

ah tn Ney: piecemeal Fe 0 E . ¢ 4 6 9 z 0 z 4 

|| 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... | 7 10} | us ¢ ; 

@0-in’ 72 reed, ditto, diste, 9 Ibs 5ozs...|9 3 19 0'8 9'810) 9 3'9 38 

$9-in, 44 reed, Red End Long Cloth, 36 | : 
A AL A, IE IO \¢ 316 8'6 3/5 6/510} 6 1 








THE WOOL TRADE. 





There has been rather more inquiry this week, but not much 
more business has been transacted. Prices remain firm. 
Messrs. Sanderson, Murray, and Co. have received the following 
telegram from their Dunedin firm :—“ Dunedin, January 9. Cross- 
'| bred coarse Id above last season. Crossbred fine 4d to #d above 
|| last season. Greasy merino 9d to ld above last season. Bradford 
buyers operating very freely. Continental buyers operating 
cautiously. American buyers operating very freely.” 

‘| Our Bradford correspondent writes :—Trade in all branches is 
‘| sound and healthy. There is no speculation ; stocks are in mode- 
|} rate compass, and machinery, both spinning and weaving, is 
|| generally employed. New business is not very abundant, aa 
aac prefer to work from hand to mouth, but the turnover is 
sufficient to maintain values, not only in the raw material, but in 
yarns and goods. 60s merino wools and tops have not been quite 
firm since the close of the London sales, and opinion is divided 
as to the effect on prices of the opening of the next series. The 
finer descriptions ef English wool have been selling for export, 
and these are especially firm, with steady quotations in other 
classes. Mohair is weak and neglected. Spinners of two-fold 
Botany yarn are busy for some time to come, and all descriptious 
of yarn made from colonial wool are delivering in considerable 
quantities. The export trade in English yarns is varied, but 
'| restricted. The piece trade is unusually healthy. 








THE LEATHER TRADE. 





During the week the demand for leather has somewhat improved ; 
there is rather more inquiry, but there is still room for considerably 
more activity, and retail parcels are still most readily taken. Light 
English butts, stout offal, and heavy dressing hides are the most 
saleable articles. Prices are unaltered. 








JUTE, HEMP AND FLAX TRADES. 


_ As — =e lato highest rates, ene is some decline upon | fine qualities being dearer. 
ute, y due to the., all in frei in. Caleutta. Sal , : 
antathamenaad 7,000, bales, tpn ay Shipments during the | , Rtc.—There have not been any reported sales this ‘week. 


last five months were 180,000 bales over last season’s, but will 


i 


y, and expected to further improve. 

Unfavourable reports.as regards the quality of the new season's 
flax are not general. The Dnndee market has been steady, with 
an : . 


increasing y 
Manila hemp is so nigh, that. sales continue on a small scale. 


at. £56 to £58 for Quilot, fine white at £75. 162 bales other 
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probably fall off during. the rest of the year. ‘Trade in Dundee is | °°9:100 tons, against 673,770 tons in 1888. Quotations are about 


last week were 7,000 bales. Monday’s telegrams quoted |, P!MENTO.—1,086 bazs, by auction, were taken in, as the market 
fair, £47 12s ; freights, 95s. 443 bales by anction were bouyht in is dull. A few lots sold at 29d ‘to 27d per Ib for fair to good. 


COLONIAL AND FOREIGN PRODUCE MARKEP 


For Report or Tsus Day’s MARKETS, SEE “ PostscRie7,” | 
Svcar.—Supplies of foreign refined are large, and continue tg 

prevent any recovery in the markets. Continental-made cubes hayg | 
recently been sold freely for this country. Beet is, therefore, wi ‘ 
out improvement, and the business for consumption moderate, | 
while all kinds of Cane remain inactive. New crop Jaggery, to | 
arrive, being easier. The limited quantity of crystallised 1 
by auction on Tuesday went at almost previous rates, from 17s 646 |! 
18s 6d. Very fine by private contract up to 19s3d. Other kinds! 
are unalte According to official returns, the imports of refined, 
into the United Kingdom last year 544,500 tons, against 350,509. 
tons in 1887. i 


Mauritius.—343 bags syrups by auction, sold at 11s 6d to 12s, | 
Jaggery.—The latest sale has been 200 tons Cane, March to May | 
shipment, at 10s 3d for London. 
Surinam.—Of 1,454 bags crystallised, by auction, about 1,009 
bags sold at 17s to 17s 6d, and business done by private contragt, 
Queensland .—2,233 bags found buyers : grainy, 15s 104d to 16s 3d; 
syrups, lls 3d to I4s. Se 
Rejined.—Dry goods continue to meet with a moderate demand 
at last week’s rates, as foreign are offered freely. Cut loaf, 20s 9d; 
cakes, 19s 6d to 2ls 6d; Titlers,19s6d; Lyle’s yellow crys i 
16s 3d to 17s 6d; Cowan’s, 16s 6d. Foreign cubes have sold 

} 












18s 6d to 198 44<, f.o.b. Crystals, to arrive, sell at 16s 44d to 16564, 
ef.andi. French loaves are dull, Pieces in fair demand,:at. 
easier rates, 


Beet Suger.—Speculative prices are rather weaker, and the 
refiners do not buy at current rates. (erman, January, 13s 9d to! 
13s 10}d; February to March quoted 13s 104d to 14s. Next 
season’s crop, October-December shipment, 12s 9d per ewt, f.o-b, 


Rom.—The market ‘is inactive, and no sales reported. 


Cocoa.—Public sales were resumed on Tuesday, with full supplies: 
of West India. Trinidad met a steady demand, and 3,205 
about two-thirds sold at, in some .cases, hardly December rates; 
low to middling, 64s to 67s 6d; good to fine, 58s to 75s; fine to 
superior, 76s to 88s. Of 1,236 bags Grenada the chief part sold at: 
ful to rather better prices ; low and ordinary, 53s 6d to 58s 6d; 
middling to good, 59s to 64s 6d ; fine, 65s to G7s. 839 bags other | 
| West India, a larger supply than usnal, went as follows: Bt! 
Lucia, 53s to 62s; ‘Dominica, 50s to 55s; Jamaica, 50s to 53s 6d. 
71 bags Ceylon three-fourths sold at very high rates, being scarce,| 
including good at 96s. 83 bags African bought in, also 866 bags’ 
Guayaquil, a few low selling at 60s. 978 bags other foreign 
kinds chiefly withdrawn. Some few parcels only sold, including) 
Bahia at 61s to 66s per cwt. 


carmen een mn 


Correr. — Prices fluctuate, and are lower for Rio sold 
through the Produce Clearing-house. To-day fair Channel,' 
March-April, closes at 70s 9d per ewt, quay terms. Receipts! 
at the shipping ports continue very large, averaging 24,200 bags 
daily for Rio Janeiro and Santos. The stock returns for December, 
as expected, gave an increase of more than 10,000 tons, but the 
total remains very low compared with other years. Spot prices here | 
are often down Is and 2s. The supply of Ceylon at,auction has been 
78 casks 10 barrels 13 bags, which found buyers at easier rates for’ 
some of the lots. Good bold sold up to 1038s. 806 bags East, 
India brought 88s to 95s for palish to mixed bold colory Coorg,’ 
with small in proportion. 149 packages Mocha were bought in. 
192 — ordinary pale Manila brought 81s 6d to 82s 6d, 286 bags) 
colory from Amsterdam being taken in at 98s to 103s. 211 barrels” 
401 bags Jamaica went at 1s to 1s 6d advance, ranging from 78s 
to 83s 6d; fine ordinary to low middling, 84s to 8¥s 6d. 1,174 
| bags foreign descriptions sold cheaply, excepting good to fine, | 
the latter including New Grenada at 92s to 97s 6d ; pale to mid-: 

dling, 84s 6d to 90s ; very pale, 81s to 83s ; Guayaquil, 80s to 80s 6d 5 
colory Guatimala, 90s. 4,030 bags Brazil only partly sold: low, 
and ordinary Rio, 70s 6d to 75s 6d ; ordinary Santos, 75s ; washed, 
82s, quay terms, 


Tea.—Importers of China do not press sales. A little more} 
demand is reported from Ceylon by private contract at recent 
quotations. he supply at auction has amounted to 25,459) 
packages, which went at last week’s rates, including Shantan 
down to 4}d to 44d. Common to fair red leaf congou, 5d to 64d. 
ee of Ceylon have been rather large, 9,534 packages, 
and on Tuesday prices in many cases showed weakness. Of 
Indian the quantity by auction Se during the week amounted’ 
to 31,463 packages, which met with fair competition, some of the 





Exports from Burmah to Europe to December 31st amount to 


the same as last week, with a quiet market. 


Cassia Lienwa is dull, the stock -being sufficient for several 


| years’ wants, 240 boxes, by auction, were bought. in at 20s 6d 
per ewt. 1 





, 





ed selling at. 24s to27s. : i 
Sp age 2is. 188 packages West African 
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y Perrer.—Further business has been done for arrival: 
be a cera -February, at 104d ; Singapore, February-March, 
On Wednesday there was a large supply by auction, and 
; to 4d. 427 i 
Tig. O16 bags. Secon cunt half found buyers at 10d, with all 
faults 9}d, “without reserve.” 28 bags fine, 114d. 880 ba 
Siam were chiefly withdrawn, a small lot selling at 119d per Ib. 


«x Perrer.—Several sales have been made in Singa 
ew at declining prices, from 7d to 73d, and, latterly at 73d to 
744d. The market iseasier on the spot. 
chiefly sold at 74d. Of 1,467 
54d to Sid. 300 bags sifted an 
Lampong part sold at 6jd. 194 bags Tellicherry out at 8d per lb. 


Nutmecs.—The public sales included 182 packages, chiefly cases, 
the greater part of which bought in. 
23 5d ; 155’s, ls 9d; Java, 83’s, 3s Id, ; 86’s, 2s 2d; 148’s, ls 9d. 


Penang, 
at Tid 


above prices were rather lower. 


bags Singapore partly sold at | Mace showed a 


per Ib. 
pore, to 


560 bags, by auction, 
mage ey: Acheen, a few lots realised 
West 


oast withdrawn. 180 bags | 5*ems brought 2d per Ib. 


Bombay sold at 2s to 30s to 54s. 





43: packages’ Wes India; ls/6d to 2s 7d per lb. Some of the 


partial decline of 1d. 96 cases 23 boxes Penang 
by auction were mostly bought in. ‘A few cases sold at 2s 3d to 
2s 7d for low to fair. 2 boxes ordinary red Java sold at 2s 1d 


CLoves,—The demand for Zanzibar has subsided, and 1,468 bales i 
in the weekly sales were withdrawn, excepting a few bales fair, 
which sold at 9d. 60 bays Amboyna bought in rather above the | 
value. 94 cases Penang chiefly sold at 1s and Is O}d. 210 bales 


GrincEeR.—There is not any improvement in the demand for 
Cochin. 344 cases 439 bags, &c., by auction, partly found buyers 
at easier rates: small cut and part cut, 22s to 25s; medium and bold, 


( Continued on page 64.) 
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Commercial Cimes.—TUeeklp rice Current. 


*,* The prices in the following list are revised on Sriday, assisted by an eminent firm in each department. 
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DRUGS—(Cox ) s d s d |METALS—B.Copper & # & 8 | SELK—(Con.) ads 
ARROW-ROOT—per ibs ds dj] Oil; Cassia.. perlb 3 6 3 6 Bug., Tough p. ton 38 i Ss : bees —"Y ‘yeamaapaiarsete 50189 
St. Vincent,com.tofn © 14 @ & quae 5 cabins 7 - et ab a staves Coe ee 6143 
a Ib epperint., Hothks. sh 7 61 0 
COCOA—duty Id p. Opium, Trky., fine.. 13 @ 14 6 | Chiti—g.e b. (nom). 78 10 eS 
Trinklad grey toord brb., China, frtogd0 1@ 3 9 | Austrin., Wallaroo 0 0 0 0 ra ret 
ula. votinest":::: 6 0 ss 0 [Senna Tinnevellygd” 0 3 13 |) do” Burra .. 0° 0 0 sie 
. 4 rE. IL. lowto 01 0 m, per 
6 13 6 
Ceylon, mid, tone 17 0 Of 0 [DYE STUFFS, &.— Nail tole eB ive bs oO 8 
Guayaquil Ariba .. 70 9 80 © |G@alls, China per cwt. 67 6 0 0 Reet tS" 60 6 5 00 60 
Gurinai vevssesess 65 0 80 0 Samiower, Bengal, gd. 356 BS Sheets YAS 70 80 a nes 0 : : 
Te: > Sa TOR wiccscnicede « > ac ded a eg ne esas 0 
COPFER—duiy iid'por 1) © |Tarmeric,engsi"<: 1 3 10 9 | Bars Wales ...-.. 410 418] Possombrone .... 9 @ 0 9 
jt Cer atgy «ott g bg AR pos gallery yn ae 8 x S|: dodteciat Maisbro 426 0 0 hrown—Pdmont. "95 9 93 9 
idling to fine .. 93 0105 0 . - Scotch pigiron,cash 41/ A PE nena MTT 
Sects ieed ord. 0 0 0 @ | DYEWOODS— &£s £8 ane: ig perton!37/6 1310 | Tramsdo .......... 00 00 
Kast India, plantion 87 0110 0 | Brazil ...... perton15 4 30 0 Spanish arlene 13 26 13 5 | SPICES—Pepper— é 
MIE oncase 44a. 0 0 06 O | Fustic, Jamaica .... 4 0 410 Quicksilver per bottle £8 4 8 10 Black, Eastern plb 0 53 © 7§ 
Mysore, mot, tobek. * v) 4 ° Cabe wien . - 2 g bar, Btaeoton pentes be » on a Sloppy & Male i °2 : ig 
j i ndan &1 0 ma Wood ...... n, En : ‘ots. .i n nga 
Bingpr picked Bally a0 83 0 Logwood,Campeachy 9 0 9 5 Straits baste pope: 99 5 0 0 mento ..... “4 wh bi 4} 0 3 
Motha, baled to mae °- . yacduras a Me Uheas aes sone Fin meetion. person 20: © 4 3 Cipasmon—jetCepion @ a 1 : 
. ord, tofn. ord77 ) 0S eee n plates, per box BP an conace 
— midd . to fine 92 0125 0 | Red Sanders ........ 66 00 Clrarcoal- IC ORY 16 0 18 0 Do 3rd and 4th - 06 O11 
Costa Ri, wid, tone a 4 be : wih din canbe cte 810 11 0 RE fb 14 0 16 0 Cassia Li oo unwhd. 30 9 to 6 
Cac, OO LOW MES, Te > Se ELEPHANTS TEETH— MOLASS'S—W.Lpewt0 0 0 0 es—ana frtog > 
Coe foams 5 Saas Large sound per cwt. 55 0 70 © een gi ° + ae Pe sa, Spe si 1.0 12 
ood to eoes we a = 
Brazil, Rio, quay terms Seema ....duty7s s dos a Sperm, Crude p tun = : = : Cochin, seped& pt do2 P To C) 
Good firsttolowsup75 0 7 0 Patras ....percwt 23 0 28 0 BRIG: . os ge ccwcces ae 1% Do rough .... 16 7 0 
Fair to gd. chenne 72 0 74 0 Yui... 27 0 38 0 Seal, pale ........ oR Bengal “Bh Gergen t Pe 13 ° 13 6 
Commontolow fair 70 0 72 0 ik REPS a 20 28 80 JOE sr sessevevess Be Tican ..... pee ge 2 
Santos goodaverage72 0 75 0 oe oC atone 21 0 % 0 East India .. 0 0 Jamaica, low &ord. 45 0 58 0 
“ o tait » 69 0 71 0 Figs Toke ci.tiiy pd 31 0 75 o | Olive—Spanish . 36 0 ? Do. mid. to fine 60 0160 0 
COTTON—See Weekly Rep., Livpt Raisi dty 7 rcwt— Sicilian...... . 3% 0 Wile lb 23 30 
CHEMICALS— 6 d@_ 6 a |Velenda “0 0 28 0 | Levant..........-- @ 0 0 © |Nutmegs brown .. 21 4 0 
Acid, citric .. perlb 1 53 1 6 Selected . .299 0 30 0 Mogadore ........ 35 10 SPIRITS—Rum, dty. p pf.gal. 10:- 
(itric 55 Seeds, Linseed, pton 18 5 0 6 , g 
ar 04 06 Muscatel 65 0 100 6 . od Jamaica, per gal. 
Onalle~ 3 ciziexsris 6 44 00 Chesme 20 0 30 0 Rape, refined Eng. 3120 32 0 bd,30t0 350.P 21 2 6 
Tartaric, English .. 1 a 14 Sultana ... . 3 0 40 0 gett. Eaalish.. nie =* Fine marks .... 33 43 
Sulphurte ........ » ¢ 0 a 29 0 23 @ | Groundnut ........ é Demarara,'proof.. 1 4 1 6 
Alum, lump & end pt£576£6 0 Cunmaes, Sade. 0 0 0 © | Cocoa-nut Ceylon .. 4 . = o Leeward fel. wie sh @ 
Ammonia, carb..plb 0 4 0 0 |” Seconds .....-.-+. oo 09 os 7  aoeg See 28 0 210 |_E.LandMauritius 10 1 1 
Sulphate” Pon giao gigs somes ob ESS 41! ~ Jamas Cibeeteg 47 10 48 10 | Brandy, duty 10s 4d. per proof gal. 
Sulphate +» £12°.6 £1210 | palermo ....per box 56 0 6 0 RSS ieee OE eh 0 68 ath : No. Vut. 4 3146 
Arsenic, lump per ewt. £22 £23 0 Lemons,Palrmo,p.bx 5 0 0 0 | Petrolm. 0 pert stbrands | ""is77 16.0 16 3 
Phy ee a cman ee RE he wT eee ee 936 eo | mhhds 1 ies. 17 0 a7 3 
shes, pot per cwl. 26 6 v ¢ Mal alf chests 7 0 8 O | , Der ton.......... Pe Corn spirits, pf dypd1l 6 11 6 
Rs as ogg . + 4 ; Nuts— reelona,).bg. 21 0 223 0 yo sso he be a “ee | Spirits, fab Estee oe 72 € 
Biachng howderninds § 8 9 | TAN Petters oi 8 oo 8 | Maenilartaatto 2 0 9 | Ganebiiy aay Pag 6.14 
my Eng... ms pon Fad cin : St. Petersburg 12 hd. 25 0 30 @ Calcutta pr4lo Ibs 43 € Uv 0 | SUGAR—per cwt 
Calomel...... perib 83 5 0 0 ~ 9 head 23 0 24 © | Rane, Ferozep4i6ibsi60 © © | Brit. W.India,refing 14 0 15 0 
Corrosive Sublimate 2.8 90 0 goTre a wth t - ; ¢ alcutta,R.A,T.3Z% 460 0 0 perk hin pide 16 ° 19 ¢ 
Todine ...... eroz 0 9 6 @ | fro0d to Hhnest ...... v4 PLUMBAGO— 0, 
MP. MIE fon nna 
ro aarp — 3 0 0 B Peterabe., etn, a: oo bo euOWintONe.. nerte tis Maurits cs Noisiaws ¢ at 0 
iydriodate ....” ila, fair roping.. 66 0 52 0 | PROVISIONS— = 0. 151717 0 18 0 
an 10 ag METS H 2 ° 0 Sata good to fine -. 17 © 10 | Butter—Cork percwt 0 0 © | Syrups, low to gd yel 12 6 14 @ 
Sulphate: Py £10 O£11 0 Low to Batts.» . - ~ * viesland fresh,fpett}2 . 114 . puowte good | rownlt o 1B ° 
worl ery . 1. to fine : Y CTSCY «2. ee nneesss n , low to fine el.14 0 16 
hy ra or ib 0 éi 3 ; Witueees to fair ..11 0 ® 0 niece ake Weereee = : ine to good emonis 6 13 0 
Sods Bientbor Mop tong626 6 6 te RU a ‘ = ~ pS 11. 62 0 61 O Pevetite atm tne tai 
oda Bicarbonate p. ton£6 26 5 Ox & Cow p.Ibs Re@ Lowers. Go 0 0 O | agage tee 
Crystals, ex. ship £2 9 210 | HIDES Cxe Coro 4b 0 8 me oman oo aaa $29 113. @: | MEE RHE, oinn 8 8 OS 
Bane” eetee we SS 21 Bodrande ....40 Or Ml eb oc. 70 0 90 0! wanile, “superior 11 6 12 6 
searina Whitetcoter “@ 0 0 Rastrelian .....» O 34 0 4 | Lard—Waterford and Low brown ...... @ 10 9 
4 ee ee SS a eet Limerick bladder go 0 61 © | Siam and China white® 0 0 0 
bate Mniaine.2” aap rie Corkan Low to good yellow 0 0 0 0 
"Howard in bot eens: os OF] Rerkinandicr drab ¢ 2 | Low to good brown d 9 0 
eVO ct) wes oe.) AR) AC 7 oskiind cna merican @ Ke ay aud w 0 0 0 
n bulk posers ces : . 1” Zanzibar ........ © 3 © 43] pork—Amer. & Cana- pe id an eS ia @ 
 acancecewe Drysaltd Mauritius 0 3) © 4 dian, perbl ...... 0060 00 Brazil, brown." ** 0 086 
Goreemcts bath: 1 3 d 0 ype BORO FE $, | Beef—Amer. & Cana- 0 0 0 0 | Saptu.gdtoling cryet 18 0 18 6 
mifine en UeE PL AGE SORIA S| Bas Gnd °° 0 34 1 O° cheese Bday aw #9 88 0 [sa waiaisig to TFS 
phumfane NDIGO—per Ib American, new. Cuba, Centrifugal.. 16 0 16° 3 
quphe Sons + p ib + . «- p= be tofine 56 0 6 3 GOUde 2 ocscvoazers 4460 «48 «0 Fr.togd Muscovds 364 @ 
COALS her tan? * Consuming,mdtof 4 2 5 2 Gruyere ......++5+ 70 0 74 0 | Rapingn—For eonsum 
Wallsend, best ...... 0 40] ears anon SS ee RICE—Rangocntowm |) Fitlers ..-n-0-.0ne0 1 6 0 0 
Femi is tb.t o 13 Native oo2 oo ec 3 S88 Benguiwht,onthespt 8 9 10 0'| Tate's s Cubes. <0. 19 9 21 6 
Kurpah, to fine 3 4 3 6 I''To, yellow ........ ee Re 
ft es ® lhl 4 Oudinary toatl... 2.8 3 @ gS nase palbtctch & 70 . F apport. Fase 08 tena. Raat 
y 6 9 Turkey ¥8,,6 
Aloes, Fine KE. I pr.ct.140 0 160.9. | LNDIA-RUBBER—per Ib ‘ Siam, Field....,..... FS 06 00 
Cape, good to fine 21 6 22.6 | Para, fine .......... zu G ROSIN—Amer.,com 4 44 4.6 rushed neh: whee Bee 
Soeet pete ster 56.0. 67:6 | SRS Se ae 0 E10 | Medium to tiie .. 0 0 10 0 | tees acd’ fork in Rolland. 
Gapltt 3i.....Gaca 27 2 8 |} Crop Hides 30 45lb O11 1 4 flour cae ll 6 Rk 3 201b do 611% 0 6:6 
| Bark, Oalisaya ...... 19 26 buttsi6°22 1 0 «2 2 | Sago slamade Crachidi wiperchen 18.6 28:3 
| EL &e,renwd.Cn 10 1.6 3062«2tC 8k 2 8 SHELLAC por ev es 6 83 6 eT oe tes ene 
Campiior, China, nreoe@ 08 do be bind ett. Beco Ree ne | — | see oe lee 
ampher, na, pre 0 a) oO j sereeeeete ¥ 6: 
Cardaumoms, Malte. gd 2 9 33 Avakel¢ 35 OF) 1:44 Garnet AC... Oo 68-0 ype eo er ge Bey 
re 1 sae gl ee BS ak oe OS es eee y e-0 10-0 | BEM T—-Germn-t.e.b 13 10) 146 
Castor-oil, seconds... 0 23.0 2%] do. 4075 12 2 2} Lowto FS ms 0 LEMnTPRTERS 
iss" = Nara inten. thi ae et : perewt..... 18 6 17 0 
8. per ewt..... 126° 6 200 @ 1 Dressing Hides. ..... fun ; et ‘6: 
Olihanum, drops. 32 0.45 0 | Shaved Hides... 1 0° 1 6 | Bengal—Surdah plb'17 6 13 © rt ee eae 
owrie, rough 3A Horsellides; English “010 “12 | Cosstmbuzar ....12 6 12 9 + a 6 i 
I the. 7 3 Oe mish prewt. 7, 0.21 0 | Govates -.-... .., 19 @ 12° | SHELLS—M.o ‘owt 
J ® wweces 0 °@7 eee p. ewt.. 7.0. 5 é y 6:0 0.0 | China, Manila, £510 £8 6 
u mae weve sis aoe lb de ie ungypoor Comel) 66 0 0|* Bombay do 230 e 
engn pies. 0 Bed: Radnagore «....... > oF" 
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TALLOW—percwt s dad 
Petersbg., new ¥O 38 6 O 6 
Australian mutton 32 0 35 6 

do beef .. 31 6 33 6 
TOWR «sin ccseses. 2 S86 O.6 

TAPIOCA— 

E. I. flake p. Ib 0 23 0 9 
+ orient ga'e perecwt 20 6 24 @ 

TAR—Stockhim..pbl 216 6 6 
Archangel ........ 6 13 6 

TEA—duty 6d per Ib 
J ord. to 409 
Medium to good .. © 9) 1 2 
Fine to finest.,.... 13 2¢@ 
ouchong,com.togd. 0 6 1 4 
Fine to tinest...... 2.4 

RET ot os 

Flowery Pekoe...... oe ee f 

Orange Pekoe 
“er, PE 0 612 
Do Foechow ...... oT 3-8 

Scented Cprs.,Canton 0 4314 
Do Foochow ...... er ey 

Hyson, com. to fair 040609 
G to finest .... O11 1.8 

Y¥. Hyson, com. to fr. © 3) 0 54 
Good to finest .... 6 8 110 

Gunpowder,com,tofr 0 6 01 
Good to finest .... 1 6 2 6 

Indian Pekoe........ 0% 20 
Do broken ........ 08 29 
Fannings & broken 0 6 1 0 
Orange Pekoe .... 26 3 6 

Ceylon Souchong.... 0 8) 1 2 
'ekoe Souchong .. 0 82 1% 
OOO eS ievcesce 6 8 23 
Broken Pekoe .... 6 9 @ 9 

TIMBER—Timber and Hewn 
Wood.—Dantzic & 
eg Re 40 0 80 0 
Pitch Pine Timber 67/6 75 0 
Canada red pine .. 66 0 80 0 

— yel. pine, Irge 90 0110 0 
— as 8 70 0 90 6 
webec oak.......... 110 0 160 0 
eS Eee ne 50 0 90 06 

Indian teake......... 80 0 2380 06 

Wainsct.lgs.18ft.cube 65 0 85 9 

D--'s & Sawn & Prepared Wood, 


Norway, Petrs. std. £5 0 £7 1 
Sw dish, cood .... 10 6 16 
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BRITISH FUNDS, &c. CORPORATION BONDS.—Con. 
| Name. ieee : p | 
Dee. nce RGEC Name. 32 Prices 
Jan. July..'3 per Cent. Conso whe S + a 
April Oct..|3 per Cent. Redu 10031003 | = 
Quarterly. . oy 5h Z,,rod. lem -+-|100 102 x 
Quarterly “ah re. Oo alg ge os; | 6 Otago Harbour Board........ | es 
or Acct. Jan. 4 ..| 963 99 | 6 
Do # red. 1906 .......... 9 100) 6 
- Do 23 7, red. 1006 .......... 963 | 5 
Feb. Aug../Annts. my) yop, 14 149] 6 | os83 
Mar. Exchequer Bills, Mar. 27,\38d 28 p | 5 1898. 
June Dec De Same, 32 es tiene 33.428 p| 6 ;, Debs | 
April Oct v.Inter-, . + 5 |Timaru Har peed ta "1005 100 
col. Riy., 1903-8) B2\101 102] 6 | Wanganui ie ar ea 
April _ Do Rupert's Ld. | ,- i 4 |Westport (N.Z.) Harbour Bd. .'1935: 
| cepa € i111 
April Oct..| Do Bonds 1910. ) 5 E\114 16 tne following encoptions: ae 
A oh Rey P Gert Gul 8% os h cipes 6 % Debentures £500, and New York 
Fay Ear ga f f [ Bed i Sn 
ni. an 
ote. Indiag ey ered. tag 1} oH COLONIAL & PROVINCIAL 
«| tock 3 NT 
Feb. Aug. . Isle of f Man 34% Debs..| 99 101 GOVERNME Cc y 
CORPORATION STOCKS. | 48° /pividena lam Clos 
(United Kingdom.) fied | Due. on. ae 
Prese y 
ok DONDE OARS. AND, b| 5 | roan 100-000! Apr.& Oct.{B. Columbia, “ 
STS. & | Prices gprs 6 |111 13 
(ee 150,000 Ja. & July Do 1907...... 6 |124 27 
£ »| 250,000 Ja. & July|Brit.Guiana.. 4 108 9 
16,984,326 Mstock, red. } 500,000 Ap. & Oct. Can. Dom. Rly 
wod.-3 Sg 3) 00 1 12h ~~ eae 5 |116 18 
10,850,000; Do 3 100; 103 5,463,900 My & Nov.| Do 1904-5-6-8 4 [103 10 
890,200|Com. Saccers Git * | 6,636,100,My & Nov.; Do Insc. Stk 4 107 9 
of London), 1906.. 100/100 2 | 3,095,022 Ja. & July; Do 5% 
2,216,900|Cor.of Ln. 87-91" 3§/100,100 102 1910 ...... 4 |108 10 
2,015,200 », 1898-7" ........ 3$/100|100 2 | 3,005,022\Ja. & July} Do Insc. 1910 4 [107 9 
276,000} Do Bonds, 1912" .. 3 100, 99 100} 629,400. Jne.& Dec.) Do Dbentrs, 
1,018,200} Do 34%, Debentures |100:100 2 1909-34 .... 33104 6 
3,¢50,000| Brm'ham Corp. 1946* 3 100/111 112 | 4,370,600, Jne.& Dec.| DodoInsc.8k 3}/104 6 
1,000,000} Do do, 1947*.. 3 |100) 98$ 94 | 1,363,100 Ja. & July) DoRd.1910-35 4 |1¢e 10 
870,630| Blackburn Irred.Stk 34 100107. 9 2,636,900, Ja. & July| Do Insc. red., 
485,000 Brigtn Cor. Red. 1946* 34/100 108} 9 | 1910-35 .... 4 109 11 
1,064,255 BristolCorp.Deb. Stk 341100106 8 | 255,400) Apr.& Oct. Cape, 1900.... 5 100 11 
800,000/Cardiff Stock, 1936*.. 33/100/108 9 | 7,407,700 Apr.& Oct.| Dolydrawgs 44107 9 
495, 142|Croydon Corp. Lred.* 39 160, 108§ 93 2,615,600 Jne & Dec. | Do 1879...... 43|106 8 
600,000 Hull Cor. Stk., 1943* 3§ 100/108 8} 2,000,000 Jne & Dec. | Do 1881...... 4/103 5 
2,306,050| Leeds Corp. Stk. 1927 4 (100/115 17 | 951,100\Jne & Dee.) Do 1917-22 .. 4 106 8 
774,260) Do do 100/106 8 1,947,600|Jne & Dec. | Do Insc. 1923 4 |1053 6} 
1,317,426|L’str Corp Red Stk* 3$!100)111411| 1,525,800|Jne& Dec.) Do 1040 Deb. 5 (106 8 
7,304,920/ Liverpoo Corp. Stk* 3 100 111 12 | 3,791,895\Jne & Dec. | DoIns.8tk '83 4 |108} 9} 
3,776,735| Manchester C (100/125 7 8,578, 194) Apr.& Oct.) Do4% Cns.Inc.4 [109 10 
100,000 Middlesbrough hn Mire. & Ie 100 | 107 8 200,000 al egy (Ceylon pe 44/105 7 
800,000). DO* ... 2.0. 0.2200 00/104 6 | 1,866,000/Feb.& Aug) Do.......... 4 \102 4 
662,930|Neweastle Corp. Stk. | | 150,000 Mark dept \Fijian Gv. Deb 44) 104 6 
red., 1936" ........ 100/107 9 140,000' Apr.& Oct. jJamaica....... 44/104 6 
406,600 Sap 100 108 10 | §839,000/Feb.& Aug! Do.......... 4101 3 
2,689,700) Notting. Corp. Stk.* 3 |100) 98 9 | 346,700\Ja. & July Hieaninoha. 1900 4 |All i3 
665,000 Portemoush Jorp.*.. 34 100107 § | 400,000, Feb.& Aug. M 111 13 
600,000|R coding Dorp. Stk.* 34,100) ‘108h 94 10°00] May& Nov | | borg 7 ; Pa 44/105 7 
821,764|Sheffield Corp. Red. 3$)100 103 700,000 May& Nov | ee . Db 4 |102 4 
264, 080/8'thamptn Co 1045 3 100 y= : 1,300,000 Mark BovilNets Seeleehiikih 6 8 
ae Staf. Mines * 44/100 90 92 "700,000 ‘May& Nov. De Debs. aes * 0 6 
ton a ros 1908 4 |100/107 9 1,666,700 May& Nov. Do 10-40 wi 7 
wansea .* 34/100 108 9 | '496,748|May& Nov. BeGenn Inse : 107 8 
ies Winders Gernoa tue Bieeles + 2,177,906/Apr.&Oect.| Do do 4 |1074 8} 
000'W olverhmptn Corp* 341100 108% 9¢| 922,900\Ja. & July N. Brunswick 
* Free of Stamp Daty. JabJly.\NewR Wales, |” 
CORPORATION BONDS. | 8. to aiy. Do 1snstoides § {100 17 
(Optentel and Foreign.) 1,000 000 Ja. & July| Do2% drawgs 5 |105 7 
2| | 1 so1.copiJa. & July Do 1903-10 .. 4 |106 8 
£ areoige. & July Do 1882 Loan 4 |106 
Hl Name. g|Closng 8,000,005. & July! Do Inscribed 4 |115 16 
a) kes Prices | 16500000| Apr.& Oct.) Do Inscribed 34|i05 6 
=| 180,000 Ja. & July |N. Senind, 1891 6 104 6 
Z| 1,000,009 Ja. Ae 4 de snes 5 |112 14 
@ Auckland Harbour Board....| -. lot 4 |*on.000 Mar&Sept| Do isvl-...-. 6 [Io 6 
6 | Do -++-{1917)103. & | 1 900;000|Jne Do 1891...... 6 [304 6 
¢ Borough of Napier Con. sieved 1914)107 9 3,500,000; Mar & Sept Do 10140 5 \n02 4 
7 |Borough of rh Btertioe: Z.)....|1910)1€8 10 | °"5 94 000|May& Nov.| Do 1889...... 102 4 
4 Boston (U. 8.) Sterling...¢.... 809/102 6 4,214,100) 1 DoBds C.1892 5 |106 8 
: Suvise es ednasecnepeceumnee 1902 ee . 17702811) ayeHov | Do Inse. Stk. 4 90 190 
: obra Goi et,*% tao 10618 | Soe too MayaNor:| po 1900. & [hoo it 
6 | Do Debentures, 1883........ 1934 
é icity specter : Dabe.jisei|i0s & | Sonooo Se: & July) Do eis... (ito 12 
€ \City of Buenos Ayres af ‘Ja. & July Queensland, | 
* pe Town | + pare: 6 |105 15 
10267399 Ja. & July Do1isié . 4/163 5 
Be ei Dole. 1915-24 4 (109 10 
a. 
rer -. 6 |101 15 
Ja. & July| Do 1901-18 .. 6 (115 32 
Ja. & July Do 1889-1920. 5 |108 23 
Ja. & July Bo 1801-2906.. 4/03 6 
\Ja. ye 4 Do 1929...... 41104 6 
Apr.& Do 1916...... 4 |104 6 
Apr.& Oct.) Do £ 
1917-36...... 4 108} 9} 
May& Nov. Straits 44/102 4 
a. & July |Tasmnia. 1896 6 |100 12 
a. & July| Do 1893-1901.. 6 |105 17 
Ja. & July) Do1908...... 4/103 4 
a. & July Do 1886 Loan 4 103 4 
Mar&Sept| Do Debenize 4 iol 3 
Ja. & July |Victoria, 1891 6 |104 6 
Ja. & July pein deter 4 \105. 7 
4,500,000\Ja. & July 1899-1901.. 4 |104 6 
6,000,000;\Ja. & July poneet ARE 44/110 12 
803,300\Ja. & July; DoRiy.Ln.’81 4 |110 12 
Statik éSel| Boaniaes & ti 
9,036,700| Apr. & Oct.| Do Insc. Stk. 4 |112}13) 
200,000) Apr. & Oct.|Westn. Aust.. 44/108 10 
Serer & fey MO sss cnosbed 4/103 5 
625,000\Ja. & July! Do.......... 4 \n10 12 
FOREIGN STOCKS. 3,&0 
payable in London.) 
ie 
w. 
ing. Prices 
\F 
Deel 1 : 
= 3 
eh ee 6 
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° 





































































































































































































































FOREIGN STOCKS, &c.—Con. | FOREIGN STOCKS, &c.—Con,. 
xs ue 
| Divi. | Pale 2 
Divi- |5y | Next Closng| jends | 2iS% 
dends Draw. Name. _ Prices. a3 Name. 
Due. Ze ing. oa. a™ ze f 
: - rnanialestl ; 
Apl Oct) 1g | April | Brazilian, sh 100 2 jJan. July ia . |DutehCrt ex.” i 
pi) l | dan. | Do 1866 ....5 101 3. 1Zguilders.. 24) 75 7) 
«++ 8 102 4 (Quarterly; .. French Rentes 4} } 
---- 5/101 38 pnartoriy an Ds do 3 ate 
t 98 98 Jan. July) .. | .. |Italian, ex. 25f § Oty 42 
= $ Jan. July) .. | .. Pruse Co 108 f) 
3 (Quarterly) .. 5. Fund,1891 4). { 
95 (Quarterly, <: Fund. 1901 ie 
! . o Virginia...... 5 | 33 ga" | 
Apl Oe 1 | Jan. | Do isis ...-6 0 2) 2. waar tr) 
an pe DON. Fnd. 10056 33 49 | 
Oct} .. /*8 1883. 9 101)! Be 
je jiy.| 2) | *Jan. \Chilian, 18676 101 3 | +: | DowFndRegs/ 4 @ 
32: 51:| } lprorb.| Do 1806 ... i iol 3 
2 .or D. aa 
Je 51y:| | lPorD.| Do is7 ... abiiol 3 RAILWAYS. 
. Aug Jan."89\ChineseSer.A 3 107 10 0 
Fb. Aug! 1 |Jan'91) Do Series B7 (110 12 RDINARY SHARES AND Stocgs, | 
MarSep) 1 | Mardi) Tei ren, 10086 [108 |Atehorieed loans | 
JneDec| 1 |Apl.'91 Do i Kedeein. | a § Issue. | Name. Prices, | 
| ; 
Cp. *79' Not arg Colmbian, 73 2 27 29 
May Nv 1 Cordova, Prv. oe ‘Caledonian Cons. . ee Hy 
s of, red. 1919 6 | 94 6 14,991'Cornwall .............. 7 iu 
Ja. Jly.! June | Do Bon 5.6/9 6 13,782, Do AYA recv. nodiy.) 
za 3.) - ae 1898 CostaRica A’S | 91 2 13,782 Do B{ unto to} 78) 
1898 B”. | 88 90 600,000, Cornwall Mineral ......| 10 32 
i. iy, 1@4| Dee. Danubian, ‘678 101 4 1,400,000 East London Cons. "” ee 
Cp 68 n’ne| . Do Ld. Wrnts : . 2,642,000) Furness, Con. Ord... ..-”"!104 jog | 
jane; . Mal ty 4,927,920 Glasgow & 8. W.Ord.Cons'106 @ } 
May Nv| Sus|p'd ». Unifd. 4 | 835 4 12,408,896 Great Eastern Ord... i 
Apl. Oct) Jully '85 ov.Pref. 5 1023 2% 937,073/Great North of Scotland 
Ine Dec} Pur. orDweg) DoStateDom 5 /101 2} 49 384'517\Great Northern Con id ib 
Apl.Oct, PurjorDwe| DoDaira...- 4) Tt 981 “160,975, DoA( Arecy. no div. \ (108 4 
Ja. Jly.| Cent ly 8 | Dolor | <i168275| Do Bi until’ is pd BS |161 4 
Ja. Jly.| 1 spee- G a oh 101 21,881,695' Great Westn., Con. Ord. | 131 3h / 
Ja. <n 3 ov. nnd’ i588 97 9 2,095,383 Highland, Ord Con, 1k 
Dee. | De isa. “s 6 | ,3300,000\ Hull, Barnsley, &., Shs.| 33 9) | 
qo gy Sly. |! De “7 "Fag eg | 25,302,985) Lancashire & Yorks. Con. jut 
Ja. a | | Pur orDwg MARS ¢ ae Hyer Tend. ae nod 4 a 
Ja. au. Pur orDwg|Guatmala .. 2304, 180 = ne until vi spaPit ‘isa 
Ja. Jly.|.. | 1896 [Hawaiian - “3 | 96 99 303,305| Do Con, Rights Coon 2% 
Cp. 4 bed cor eyo ‘67 10 1112) 44. 357°7821 Lon. Chat.& Dov. Arb Stic 
Pp. 2 vile Tog B 38,926.20 Lond.&N.-W: 
Apl.Oct) 1 ‘Sty aiwencion. "72.6 | Soo: 11,652,497 Lond. & Western’ ‘Cone a 
Ja. Jly.\n'ne| Do Gid. Ris. 4 | 84 43] 1-5824#0 Lond. ‘nz &e. <. Cone im i 
Jne Dec, Pur orDwg — anne” lve 101 6,893,896 | Do Pry Df rec. “e9 diy.) 108 4 ff 
Ja. ty .. "Dee. | Dolrrig-Gid 6/112 15} 990, 900| Merecy, fully pala. £30. | 
Ja. Jly.| ” ao ae 0 6 6,281, etropoliten Ons ...... 74 | 
* J 2,640,915, DoBSurplus Land 7. 
Ja. Sly.| 2 Apr. apan, 1873..7 "sh Rs 2,250,000) Metropolitan Dist. | 
Ja. Jiy. = ne}... |Mexican, 1886 3 28,279,567| Midland, Consol. Ord. vole 
it Ji 7. eee PA), IEE 5,180,868| North British Ord. Pref. 7 i | 
*Jaly Norwegn.187 He = : 7,003,363; Do Ordin nary ........., | 57 8 
Ant ul “Oct. “Dol « 4 {102 4 24,201,665 North-Fastn., ** Consols”/} i 
An N Par orDwe| Do 1836 3}\98 109 2,225,000; North London, Cons... . 197 i 
ay BV) Sariocnwe 0: ~ 3,230,140 North Stafford., Con...._114 16 | 
Ja. Jly.| 2h | "Dec. = kee 360,000, Rhymney............. ‘19208 | 
nape pitate...;.6 106 ©) 408,738/8hropehire Union... | 86 a7 
sat 4 * Dok. Fay 1,045,680 Bomerset and Dorset ....| 5 6 
_ ly.) Apr. |Peru. 700 | saa" 3,008,690 South-Eastern, Ord. 133 5 | 
P- 36, 2 | Apr. |Peru.. 70Crts. 7 | 16) 17|  3'g50'790) Do Pf¢ Di. ree uodiv.) 10061. f 
Cp. "76, Not) appld.| Do '72 Certs. 5 | 1491 206760 Do Dfi untilevi al 
Ja. Jiy.n'ne| .. |Portuguese3 1.678.000 Taft Val vy nepa |168 8 
Mh.8ep| .. | Apr. 1881 5 100 2 678,000 Taff Vale “Stock” ...... ‘245 60 | 
4 Sy |" inne oi: ae 1822, 5 —- L id y ae 
u mks LEASE 
Mas Nel ip i, pre De Is 3 is . SED AT Frxep RANTALs. 
Nv) r's 109102 j | 
ADL Oct) 1 *Jan. | Do A.-D., '645 |100102 Lancing Closng 
ApLOct| 1 |*May | Dodo 100102 Name. | Companies. ‘Priees 
ay Nel 15) *A Do{Nic.Rly.)4 | 86 § 
Fb Aug! “098! *Feb. 1870 102 4 |Birkenhead............ La 1 ra oa 
MarSep| 098) *Feb. | Do 1871 5 | 98 100 London and Blackwall |Gt. Eastn.. | 
Apl.Oct| “098| *Apr. | Do 1872 6 | 97 9 |. Dod %e cbzsgrvascxncedt MMilens sbeeel 0 | 
Ine Dec| 098| *Dee. | Do 1873 6 | 10: 14) Notting am&Granthm.) 
Apl. Oct! "131| *Apr. | Do 1875 44 lway & Canal ....'Gt. Northn. 196 19 | 
Cp. °73| Not, appld.|S. Dom’go,'69 6 | 15)16)|Shrewsbury & Herefor | 
ay Nv| PurjorDwg|\Santa Fe,'83-4 6 | 96 6% Rent Charge...... [LAN W&GW 176 180 
Ja. Jly.|1 | Dec. | Do N. Coly 
Ja.3iy.1 | Dee. | Deveson. § | 
a. Sly.) xten. ; | 
ApLGct| .. | Mar. | Do W. Col seeeeeeny Gas 
RILMrt.Bd. 6 | 984 94) Autho- j i 
Ja. Sly. Dec. \Santa Fe and Name. ‘Closng 
sta. Ri Issue. ‘Prices, 
| Mort. B’nds. 5 | 953 6} —| 
IneDec| .. | Dec. ae hi] 2 % | 
Ja. Jiy.| 14 | Dec. uick- 376,499 Brecon & Merthyr A ....4 [M3 16] 
: silver Mort. 6 102 4 603,675} Do B....4 107 97 
Qrtrly.jn'ne; .. Do 4%, Bonds 4 | 72§72§| 6,892,096/Caledonian.............. 417 OF 
Soles! :; [star | Diese ova tes S| sorseniecerresaseerais ... im 
an. l * ern ands. 
ApLOct) 4 | *July. “Eee ii, * Ko on East Lond. 42 Qnd ehg. As . 
Aploet! 1 |guspa.| Dod 1,E.T. 43] 83] 44] 625,000 Do 3rd cha 5 aie 4\m mf 
Apl.Oet| “4 |P-orD| bons77, Det. a) 200,000} Do Gu omieed ge Ste 
95} 6 260,000 Whitech te Ext | 
MesBop 3 Feb. De be Bony & a o 1568.20) Perp O88 iia bueee -¢ - : | 
arSep é ; 708, 8 t. 
MarSep) .. + DoGen. Debt Sos Bs Glaagow #8, re ee 126 128 || 
- ++] 14 16 | 8,624,409\Great Northern Saban 129 131 | 
‘ on -- |(U.8.)Louisna. 9,711,228|Great Western ........ 4 |129 3 
Stamped .. 4 | 83 92 | 4,029,830) Do ............ 3 Gy 
Apl.Uct ++ | «+ | Do(Mass)’88 5 102 4] 9,789,745] Do .............. 1ST 
Hay Xv ee es PG. «ove 18945 |106 8 | 9,376,472' Lancashire & Yorks.... 4 |18 WF 
3a dy. ae a pee 19005 |111 14] 689,000|Londen & Blackwall .. 4¢|131 33} 
Ja Jy). | 0.60506 1889 5 |100 2] 1,306,239 on, righton, &e, 4 [1% 7) 
Ja diy.) .. | .. | Do... 1891 5 |101 3 | 4,318,922; Do Perpetual ........ Ml 3] 
oS a) * ates 1895 6 |104 6 | §,611,760\Lond., C tha, Ath 1s 6 
Qrtrly. | 2} | Jan. |Uruguay Untd 969,674 B Dialesscpeqanie 133 3 | 
Marfep ii: 5 why ox.seaess ae x West cocceeees . 1 . ' 
o* oo A . nD “West. ....0- 4 
Fb. Aug| Durlchase Venezuela N. 000,000) Lond. & 8.-Weat. A.... 4 120 1b} 
* The drawings peniy ir i case at Sresal Be dia “Sus i] 
are n the 
stocks to, which asterisks ‘ A prefixed. In seal London, Tilbury ae & 
other ener whe ere there are dra * anc., 
ings half-yearly. 2,398,311 Metropolitan .......... 1m OF 
FOREIGNST S, BONDS .to,| Mites Metropolitan Dist". vi | 
(C OCK SEO NDE be. seateckistebscvenn 1 “ 
Divi- | 2_| ‘i 139. 
dends 225) Name. 190 
due. an is 
eee ue Ares Ha Dols 
fay Now. nue! Dore iwes 
. Oct.'n'ne| .* 
FNor.! -» | 12 [Belgian 1874 
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GUARANTEED SHARES AND StTOcKs. Britisn Possessions. Amenican ST0CKs.—Con 

















Autho- 3 
rised Name, Sons 183,000 Atlante & RA -Westn. A — 


Issue. 107 sed 
z % at Mt. oie Issue. 
8,067,164) |caledontan Cons.Gtd.. 125 127 Senda og cS 


16, bool Forth Bridge . 4 (192 124 1,360,000 
re 135! Furness Cons. Gtd. 4 |118 120 23,400,000 i 

655,450)Gls . & 8.-West. Gtd. 4 122 4 at + 1,300,000; Do Wisconsin and 
478,031 G Rent Chge. 4 |121 123 Mort. 5 Minn. Ist M 
506! ‘Do Consolidated .. ‘ 124 126 * 5,000,000 
5 
-4 


Name. 











° 
a 
~ 
o 
=z 


3,044,490 Gt. Northern Perp. Gta. 128 128 & 2.049,000) 
7,610,878 \Gt. Western, Rent Chg. 156 168 

16,369,789, Do Consolidated Gtd. 5 |166 38 Caraquet Ist ist Me ina Buds. 6 
1,404,929 929 Lancashire & Yorks. oe R. 30, Do 


¥040) ° E & Mt. Bisehoit 

955,860 Lond., Bri. fe Con. Ged. § |156 157 mu Bay & Mt. ait 

15,100,406) ‘London & N.-W. Gtd.. 4 1127 20 Do Irred. Deb. Stk. ... 4 
797,981'Lon. & 8.-W. Cons. Gta. 4 ‘yltss ria 

1, 066,083|Man., Shf., & Lin 1st Pf. 43/135 137 

1,797,428, Do Rent Charge 4 1129 131 
250,000 ie om ere Extn 


46 srs 
300,000; Do Fulham 


600,000) 
000, Do Midland Rent Ch. 4 {1 4 . ws 3 'se0;0e 
1380, 250,000) Do Perpetual Gtd. thyme b. — a 4,500,000 
Ho 121 Midland on. Per ret 4 7 o ee 3,984,000) 
904,577 o Guaranteed Pref. WwW. . . 8k. 
4'23°884 North Brit. Con. No. 1.. 1,000, ; ¥ 2,000,000 
2,500, 413 North-Eastn. Cons. . a .-W. 1 
450,000) pe Soh ~ eae Asi 2: 
050,000 oOo do an . 
eral Do West Hartlepool Mi ow son Can. ptr. 1st J 
000) 5. oe nna Ane. A )£1 046 Pepa 28 30 Mntrl.& Chapin, Ist 
¥ ane - " 
984,300, Do Consolidated Gtd. 4} Montreal & Sorel Ist } 0 16 . Gid. 1981 
a io Bal = 





i 000,000 Chic, St A 
260,000'Cinn. Wosh, 
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PREFERENCE SHARES AND STOCKS, WITH ” -- s+ | 6,000,000) 
: . Ni Ori Me Div.6 |1930 
nn aaa Do Pret. Stock |. -- | 6,000,000] Do io-4oAdjstBds. 6 {1804 
, -. +» | 2,600,000! Do Gold Bonds .. 6 /1931 
| Be Secereniear” | | boy 
ledonian, Pref. No. 1 iss 4 nture 90 wn Gold Bonds.. 6 |1924! 
Dtelee cc 000 Ont. & Quebee Cap. Stk. 6 |122 24 | 1,382,000 Min&StLou.Gld. Bds.6 |1921| .- 
Do Perp. Deb. Stock é 117 3,036,000) Minn. and Pacific 1st 
10 1884 aeitlobanen bs . Bds 6 * Mort. Bonds .... 6 |1936 
lnnswerall Minerals .... ‘St John& Maine ee 36 | 7,400,000) Minn,SaulteSt Marie 
0| Eastern and Midland . Do Debenture Stk. . lor 109 &At. Ist Mt, Gla. Bde & |19%6 
60\ Furness, Con. St Law &. Ott. 1st Mort. : | 87 89] 9,628,000! Minn. & N 
Do Pref. Stock A. sa Line 1. Deb. 4 | 00 ¢3 let Mt. Gold Bes. 5 |1984 
200,000) do B.... 4 109 n| 3 r ference 19,250,000 Mis. Kan. &Tex.1Mt. 7 
1,892,150, A & 8.-West. . emiseouata Ist Mt Db. : 90 3 | 3,000,000| Mobile& Birm. lstMt. 6 |1997 
"555,941, Do Pref. No. 2 14 wofoam Sher Bada st 1,000,000! New Orleans & Gulf 
5,038, 79) Great East., Con. Pref. 4 Wella Can.Ster. Bds.istMt 6 | 88 90 Gold Bonds 
2,382, ue Do Redmptn Stk., '86 4 ellgtn — oz 8 ® ruce 30,000,000) New York Cent. Mt. 7 
700,000! Do 1881 4 Ry. of 8.1st Mt. 7 |100 102 116,656,000 
1,499,903, Do bh ¥ till 93, then.. 4 Wellgton. & Manawatu 
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Shares, £1 paid 2 13 | 3,718,100 
dion ge ry : 22 | 400,001 Do do De ** g los 108 | 4 - 
556 Gt. N. of ’Seotiand, A. Ape J . ~ 2: [23:597,400) Do 2nd 103 104 
il, a0 620\Gt. Northern, Perp. Prf 4 res, £20 paid 4% 5b 144,447,000/N_Y. Pen. £Ohio1 Mt. 7 4 3% 
11,806,588 Gt. Western. Con. Pref. 5 70 75 114,500,000 Do 2 M “a 
8,390,187 Lane. & York. Con. wont, ‘ 5 30,000,000) . Do 3 Mort. Bonds ..|1916 4 HA 
8,000; Do Pref. Stk., Con, § 11,000,000! Norfolk& W.Gen. Mt. 119 21 | 2'554'100 
000 Norfolk & West. Imp. 1,011,960 Do tnd 
and Ext. Bonds 6 111 118 | 9'900,000| 100 Do eer. ob. Stic 
"100 Lond. Chat. & Dov.Arb, 4 {108% 339, Bds. 6 |toziltie igo | 2080? nd Mortgage 6% .|1 
om al v.Ar 
pn ees, Seeterense 65 Ealhe- | Closng Nrthra. a asi ts ~ pa ee iL.) .. 
ndon Western rices Mortgage . , 
5,000 Landen & 8. “Western. . Issue. 8,060, Do! ord Mo . $ 30.500! 30 oh ok 5 Bie 7% 
‘000 Man, Shots te Lin. Pret. 4 {I ar: SHARES. (é $'354,000| Qregn.& Cal. 1M&.Bas 6 yar tat {Ren 
an., e n. | regn. a 
° 187 an 800,000 GAgUeret 18 | 9h sh Panama Subsy. Bas. 6 o|Ni Poa tet ee 
en.Con.8k. 1 7 
Fie cg the tal nee ee | thee eee aes Ai 
convert e, oe ennsy!. Co. Is . 
we convertible, '89 .. nat ,000 3 i } d and =, Do 6% lst Pret., oe 
t oe : " ‘D 
ts eden lar ra | a lela | Ss Bloneam tens eenia 
ing rd £ (115 +16 130,904, 261 Chie. Mil. and St. Paul 100 | st at | - eee sib tee Sepalerme. Mars & Trapani) 14 
17| Midland Con. Per. Pref. 4 135 127 [21 ‘Mean Cleve % Preferred. ~: 100 | M : 116 125 i) Nba 5 
198 North Brit, Con. No. 3 4 |120 122 [11,246,971 Cleve.& Pittsbg.Gar.7%) 50 | "80 8 aMt. ; 110 120 e' ceed L 
422.485, Do E. & G. Pref. 130 132 500,000) |Den.&RioGnd.Cm.8tk. i | wont } 
418,890} Do Conv, Pref., 187 ,000,000| Do 6 % Preference . 98 100 ‘ Jan Fran. L. gid. 
2,200, a Hesth Brviath, wie ‘ 27,500,000: eye vie. . ac.) ae 5 133 36 $1,600 20 Riga and Duna 1 
09,111) onv. Pref., 1875 44.13! . Stoe i 4, Sardi 4 
tue: 000 Do Convt. Pf.8tk.1879 6 is 146 |18,600,000| Do 2nd Pref. ++! 5 | Sh 26 4 99 101 | te nere mee 
1,230,000} Do do $5 13s 3000.00 inode 100 17418) south Paciie st Mt. 6 116 18 
1,181,250|N. Eastrn(Blyth & Tyne) ‘ has 38 uoyees.cne) , Do €2 Lad. L -/100 | 97, 9018 Texas Pac. lstMort. 6 92 94 
10,727'080| Do New Pref. ‘76. 7 30,000,000 Lake 8 gon, &- 200 = q 230,000) (J nion Paciticist Mt. ¢ 112 115 
700,000 North London 44% (max. $ = 147 [40,000,000 Louisville & Nashville’ 100 | 58358 Do Ld. Gnt. Mort. 7 |1889| 98 103 
360,000) D s 0 1875 aisisi 44'133 136 38,500,000 =) Central, Lim.,| is | ene 1,323,000] Vicksb' iShrevept. 
‘Nort! Sta i Btock & 
000 De Le ante. +. oat $F | 16,405,000 Missouri Kan. & Texas 100 134144 sags © [8806 sor 
213,000) mw wan 1864 $9,428,300) New York Cen. div. a7, ke. 
360,000|Somerset” & “Dorset _| in London 4s 144....|100 [111 12 Spat Mihcates 6 \i9a0 
2,172,580|8. Eastern: Com P BU 34 '106 108 Cum 00 Sout Pretered 64460 | 1:800,000] Wheeling&Lakelkrie |" 
rm n. Pre 136 = ate oy me r) eeling e e 
2,640,820) Do Preference 2 [58,1 !8,982|New York, Ont.&c. .- ist Mort.(Wheeling 





431,000] Do Vest, Compe’. Sti. 4 (121 125 2% {0,000 Norfolk & Westn. Pret Div.) Gold Bonds 6 
ame, 000 Tat Vale Preference be é |165 170 ~apenyien Nthn Pacific Com. 8tk. 24 26 
300,000! Do Pref. 4 ‘112 124 lon es one Preferred Stock.. 





£ | Srsx.ine Borns 
00,000) ome . Missi , Comn. ke. Db. H 
000 % Preferred 85 87 006 Ape i afer ae eDhe 


38,621,300 50 Allegheny Val. <F 

1,080,080! Bengal & N. West, Lta. ” | ing. my 339,000 sient 1 

$00,000 Bengal & MN. We 98 100 tts. F. Do gtd. byErie Rel. 7 
si pal 83 93 7 | P a 806, Atientic ist Leed Les 

600,000 Bengal Gentsal, &. L., Gtd. 34 10,500,000'8t Louis & c. |] ye —- 

2,087,490 +ith net conn AB pe 54 6 Pe 800, Baltimore ‘Ohio 
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8 10 | 10 Marbella Iron Ure, C= ne dH 1| is 4 - ~ penne L... ie it 100 {100 | Do 67 Debentures. spas 110 us 10 | 10 ‘Wolverhampton, Limited’. 
Metal, Limite i 1} ‘ o oe ae eeepiodoes q ] Oriental Telephone, eR ey * 3 
i 10 ‘a Munts's Me Bini “Pref. 68 _ 2 | tus Gate, Led, «. TANI) 2 HY 8 \Reuter's, Limited ...-..0.7 ail, WATERWORKS, — | 
on, L... | 1 |St John Del Rey, Limited | 2 {Stk |100 Bubmarine ........0007277: ida 
u 3 | 10 Sowet-Alaben, Stin, Coal, Ly 7h 83 i | 1 |St John Del Rey, Limited 4 i me ue ‘United Telephone, Lisuited| FcR | 90 (Alexandria, Limited ~~ 
8 » | 20 New Sharieton Coll.’s,L. Prf| 8 9 2| 2 |Tharsis Sulphur& erp cater »L 4| 6| 2) DoNew.............. 34139199 | 99 Antwerp, Limited 
20 | 20 |Pelsall Coal & Irom, L. .. 3 . 1 | 1 |Pevoptite yf § a te 24) 10 | 10 |West Aideen. Limited a4 m a Stk 100 iy ot be Beer tis 
tt Bek ecg | AAA| | loner Massey Priel | ff elie 08 jpg Sz Deboncurn. i i eb Va ne 
New...... ia | 95 100 7 )Wentwort U ia * Debentures ofl Stk 100 ‘East Lon ~ 4 totes ereseeses 
; 10 100 8 aney and ioulsbur ‘Ooai, tt PIN a "8 | 18 lWeeters r Brazilian, i... 134139) 50 | 60 |Grand Junction, max. 16%. 
1 at 7 and Railway, L "bra. : . a SHIPPIN ri 7 i Do Pref ene sevecere .| b F Stk we [Rent sess te Sirecocsncass 
Y Padercocs: 7) 8} ~ Spergains 6 | Do Deferred ............ 10; 6) DoNew Ma ; 
10 | a Bo be, od oe eorae 3 5 bd 12 poem wong ation, 11 12 PA. 100'| Do 6 y ventures A, ‘ished 112) yo | 7 [lmberiey, Limited 9 10 
of 0| 9 |Vancouver Coal, Limited ..| 6 7 | 12), 14 Castile Mail Packets, L. .... 13}14} 100 1100 | Dog ? Mort. Debs. B; eee 109 112/100 (160 | Lamb beth , maximum 10% .. 252 7 
o 10 | 10 \Vickers, Sons, & Co., Lord, Of 7e | | Cunard Steam Shipping, L. | 105174 10 | 10 West India & Panama, L...| 14 1 100 | 1200 | DOVEy eo iiusid,... css 17202 
ek | 100 | Do Preference .......... | 3 v8 = ie fe Ava ' 10 10 | Do 6% First Preference ..| 11 11s Stk |100 | ay “petite Stock... “fitz 2 
2% | 24 ‘West Cumberland In. &Su.l' 1 2 +4 115 Genera Steam Navigation.) 12 13 t 10 |-10 | Do 6” Second : Preference! 114124 hog | 100 New K WOT, WOW oc loess 
—- ae Rennie waarmee sch t 10 Do 5% Preference ........ 10 10} 1000 1000 Western Union 7% Bonds .. LIT }22 Stk 100; Do4% Deb. Stock ........ 124 8 
a ITISH MINES. 10 | 10 | Do A Ree ‘“) 7 a | 1100 | Do 6% Sterling Bonds... ..'102 4 00 | Do Sopenias Stock B 4s 
5/8! ntil Steam Ship; edt 20 | es wsene) 4 
i va BR 2 | 0 | 10 pera Steam Ship, ve TRAMW AYS anv OMNIBUS. 100 | 100 | Do 8% Bihtatare Bonds. . 87 92 
3 6 2 ‘Boren Srent Consol, La.) at 4 i be 8 New Zealand Shipping’ Bios i 4) 7 ; 100 | 100 [Pymaateco Ist Debenture a id 
Great Laxey, Limite 83 { tion .. - et. 6 Obl. | | Beet. 
if $ ih South Condurrow ...... 7} sh | bo | bo Qrient Broa Navigation --) BS Lad {roo Ansa revatine, Lienited.. 126 31 : ‘Portland (U. 8. ) Water 4 % Alin 
i 2 ase ey, ea Frances .. B 1 50 | 20 Ret atl be, “patra tbs alte 3 * 10 | 10 Barcelona, Limited ........ 2 i leex ‘100 10 ‘sou ortaase os Vauxhail, 
+. | 15/76 Sereussaneses$ne> 21 ail Steam .......... . ONE scasaseceeaes “ 
3 4 1} Weardale Lead, L. .... of a | t0 | 0 shaw, Savill & Albion, L. . ot re 10 LS &e., L,| 7 ; Dente eveags pina Sia 
: 9/26 West Bassett, . . 5 6° | 20 | 20 Union Steam Ship, Limited, 2: 12 10/10! Do5% Preference ........ | 10 10 10 iw P Middiess peal aT yoke Py 
1 $0106 West Wheal Seton | @ 7 | 20/10! Do New..... pattves taste | u 1a | 31 2 Brastiien Street, Etuaibed "| sa 1}/8tk 100 |West Middlesex 0.02007: u 
8 ea BUG. 0.20 | | . L, i 
5/120 \Wheal Grenville........ is 15 | 10! 10 ‘Union Steam Ship ¢ 
: 1p urrent. 
~A 
Provincial St3cx Barkers rice C 
— >00L, | MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, repatgere ~— GLASGOW, 
MANCHESTER, | LIVERPOOL, MAN 0.—Con. &e.—Can. mi MISCELLA ANEOUS. —Con. 
‘filkeamigl pb £ | ; 
ANEOUS.—Con. Ae, . bel [2s x | 
| _RATLWAYS, Rese ever No. of ($5) Mmiceeeire Name. \Closng 
és dawns + dig io Kt Name. S$iais ’ a I hee . | 
ol) pe ied fig Name. \Cloang | Shares. “5 wel jenat oichondes orn poy Mort. L,|.3 17 0 
ho. | o | Closing | £3) Prices [itera —|—| ~~~} 10 | 2 Scottish American Mo . 3 7 
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| : ie. 2 . 36 iati 10 | 6 Scot.,Ont an 
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eee “a dvvcods | 5 1T. 1 CN ad 50,000! 7 € y 0} | S y 
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__2,200 | 100 ‘Tongoy ..........| 21h 234 io 36 {Palmer's Shipbuilding A” U4 fi 16,000 6 eo Life. | 6} 14]116 ©} 30 ho West Lothian Oil, Limited! 815 @ 
tf | Nee ame og town og eee } ¢ h. P vneia: 
— . weiner : Nut and Bolt ...... = eg 20,000 20 Settsh, Pr 
Aes Ae EE. and Knowles i710 |p Jecottioe Oaion| ©” 2/2 7° DUBLIN, 
a) ; sata OFT ae P 93) § orn Soap, &ec mited ¢ if a a} | ea hs 
SB ies! F Is | 2 é 3 13 Hylands & Sons, Limited. “1th - £282,571 |< 14 he as A") j= 13 2 ay ‘2 
2/30 Sis 2 2 ~ s6&.0o. ...... \ re Sie s 
sa al Heme. | 4 S & 100 4 Staveley ‘Coal & Iron “A” ort oak om aK oc 3E4 3 Name, 5 
—eeceeeee | —_— eo ._ se "eer ee ee L i | 
(%!  (Banxs) & $0; 56 (Tredegar Iron & Goai FAP 16 | MISCELLANRO —— 
13,011 4 Adelphi ....... vig) 20, 10:18 138] 95: 20 |WestIndia& Pacifie Steam, L 24} Ei s| \osng 285,050, 60! Belfast and County Down .. 69h 
a Bank of Boi sollte0 1314 ia Ere Name. ‘Prices. | 699/420 100) Belfast & N. Counties Ord. . .(1 
60,000 14 | Bank of Liverpool, "Dol, ia 26° 26) + EDINBURGH, GLASGOW, &c. | Sens | 695,770,100, Dub., Wick. and Wexford Ord, 4 
spOe) 10 |Lancs, & Yorks. . 933 24 "10 | 2 |Amer, Mort. of Scotland. L| 1 17 6 | 3197674 100 Gt. Northern (Ireland) 
35,000 He Uf pre Commed. 3 10 bog 4 RAILWAYS. > 6 |American Pastoral ........ ov 4967706'100 Gt.Southern &W estern ad 
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x ANKS. ‘ee OF ‘ 
MISCELLANEOUS, fi Bri of Scotind 150 100.325 0 0| 100 (200 Sepa 8 
teeeesenettienrentsnsees maeleljeinehy yorthyeess 14 |Bri nen Co 100'100'383 00] 10! 9 fe Coal, en tees 
3|% ledin. Bkng. 1/124} 2}| 3 10 » [8th 100 |Glasgow % “ 
siz Mame. hy 10 ieee 3 iy 18 76 To1d (tree_of sepe oe &e 100 
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10. $4 [pirkeuhead Brewer wa Deedee fs 12)/Nthor Stina 1 201 odiaS,iz & |100 [100 [Glasgow W nnlties|135 00 | 10 
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dik aie cea, fepemevas | aby Gamegear "| [8 Aah me ail sy | 
100100 Leeds & Liverpool Canal . 434 36 ieeveante ) ; f Mort.of South Australia, Lj 1 1 6 | 9266/2 
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American Stock aarkets Price Current. 























Do | 519291082 .. | Do Collateral Tst. ara Mi. | 6 1922 109 
Do 26 year m5 age -| 51900. . 104}| Henderson Brides, ist M * s 6 1931, Aoogt20 
Chic.,8t Louis& Pitts. Cns. g' 61932, .. 97 | Lousvi, N. Or., aT \4 1934) 


e 
ic., St Paul, M., tO. Cons.| 61930, .. 1214] Metropolitan Elev., 1 Ist Mort é oon ats 1154 
ie., R.L., & Pacific, ist Mrt | 61917 1334134 | Mexican Cent. ist ore g..| 42911) 
Columbus, H.,V.,&Tol. Cus. g| 61931! 79 86 Om ‘6 


Delaware, Lack., & W. ‘Cons 7/1907 138 141 


Morris & Essex Cons. (guar 7 1915/140 140) 


























| 8 S| Closing g [Closing Satay fg 5 | Clot 
4 ame. oak 
Name, Es =| | Prices. Name. Z| Prices. Name. N ie te. 
x ‘Bid Ask (Bid Ask _ lad ace ri ~~ | Bidae 
Atian. & ist Mt. . e 4 ‘eeal . 80)} New York, Lack.,&Wt.,lstMt. asst Missouri Pacific Cons. Mort. | 6}1990 10¥§110 | St Louis, Ark, & Texas Ist ..| 6 1936 .. 
Baltimore mand Gh, Por | Denver & Grande ithe 7\1900/119 Do St Louis & I M, ist 1st Bi, 7.1893 108 108%] Do do 2nd ..| 6/1936) 33 
sets .. 123 | Denver 61011; .. 303} Do2nd Mortgage regage (General )} 7/1897; 1063 .. | Texas & Pacitic, East Div. . 1¢ 1905|209 
Do Connellsville Bene pie 5 1925;108 E. Tennasee, V. SGeo. "iWon 5 1966102 103 | Do General Consolidated g) 5 1931 36 87}} Do ist s. a ~ * consontigs so & 
Canada Southern, 2nd Mort. a 1913; 91 92 | Evansville and Terra Haute, } DoC. & F. Div. lst Mortgage; 7/1891, '105 1064} Do 2n yf 1 GARE M oe be it) é 38} 3 
Central Iowa, Ist M 1899: 7 ee RG Te 6,1921:116 issouri, and crs, Phil., W.& itaaseColidl, st 4 1921100 | 
Do Div., tte ar é 1913, 82 | Port W: and Denver City, | Gen. Consol. g ............ 6/1920, 61§ 623} Pittsburg, F W & Chic ist Me Hi peat 143, 
| Do Illinois Div. ist Mort..| 6 lst M Baba Nee ej10m| $8 .. | Int. &Gt. Nrehen. iat Mie ¢ 6) 1919 1ongit0 Do tnd Mortgage ........ A i2'Mz 2 
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De Le high & Wilkes Barré; Div., ist Mortgage g ....| | 51931) 934 .. | Mobile & Ohio 1st Mortg. g..| 6/1927) 1144] Rehmnd, & DanvilleG on Mee | e 1915 11 
ae BRS Ravina - 909, -. «+ | Gulf, Col, and Sante Fé, lst) | New'¥o, s L.&T., ss reg. 7/1918/118 121 ne Ay 1" & Man. ist Mt. af,g' 7 lis 
Chesapeake & Ohio “B” g ..| 01908, Mo! Bidikeudtisein | 7/1900 t16f1173 ew York Elev Mtg.| 7/1906 auegii9 dd Mortgage g........ 6 1900 118 I 
Chicago & Alton, Ist Mort” im, 7 1893 113) . Houston & Texas Cent. Main N.Y.,LE.,& W.r its Z| ‘ — . Do Dakots Exten Fie Mrt, ¢) ; 19101 
amy = Bur., & Quiney Cons. | 7 1903, 133 134 LAnoid. Ot Shes Fd. Bde. g 7/1891) ‘asia Do Collateral Trust g...... Do Consolidated Mo 6 1093 118 18 
Do Debentures............ | $1913, eens Do W. Div. Ga. W. Div. us| ae 388 Do Lo Bok 1st os Wiorkg:| F 4 ‘sas 210) il Sttedoat Walioy e t| 6.1920) go gy 
De lows Div. Sinking Fand 5 1919 a Do His. Ln Do Bondsg .............. 61935 18h Shenandoah Valley lst Mtg g Hi 1 . 
Oe ae oe Morteage ¢ | 8 teas To} . N.Y. & New bin inn ik Mig 8 tos 184 Do General M ortgage g. -| 6.1921) .) ay 
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Chic.& N. West Cons. Bee F #d y a 142} . lope par ye Ist Cons. Sg. Fd. " 1900 .. 129 tet Trans. Coll. Trust g. .| H tone 101 1013} Do North Missouri ist Mtg! 7 1996 i 
Do General Consolidated 902; 1274 2nd Consolidated ......) 7 1903 123 124 0 regon Rly. & Nav. ist Ms z 6 1909 111 
Do Col er inking wad] of 6 psp tia ah Lousvil Nashell 1st & uno8)1 1841188 De Consolidated Mtg. g ..) 5/1925 10! 101) 
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Ch Pos Seranty lstMts.f..g 61900114 .. 


Do Northern Rly. ist Mt. g) €1907| -- The above issues are mostly over $2,000,009 
— Pac. aon teral Trust 6 $i ese 105. of the coupon form, and par $1,000 dollan 
Kansas Pacific Ist Saori. g...| 6 1896 1 100 each. Those marked g have interest 

Do Censelidated M | 6'1919! uiniii 





able in goid. s. f. signifies Sinking 
c Reorganization Certificates. 


Oregon Short Line Ist Mt. rf 61 -* a 
St Louis & San Fran. G Mtg’ 6 1931'11 





American quotations of December 18th. 











(Continued from page 59.) 


Saco is not much in demand. On Wednesday 1,619 bags, by 
auction, partly sold. Fair small at 11s 6d was easy. Fine brought | 5, 
138. A few lots medium 12s 6d to 13s 6d. Greyish large, 12s 6d 
per ewt. 


Tapioca FLour.—266 bags, by auction, were bought in. Singa- 
pore, 203 to 2ls. Penang, 22s per cwt. 


Tarioca.—Prices unchanged, and the market without activity. 








——ee 


rr 


1,385 bags flake, by auction, partly found buyers. Singapore, 2jd 
to 2§d. Penang, 23d per lb. 1,169 bags pearl partly found buyers 
. on former terms from 21s to 21s 6d per cwt for medium. Business 
has been done in flake since the sales. 


Frovrr.—An improved demand for low-priced currants, and sales 
of good extent reported in provincial at 21s to 21s 6d. Sultanas 
meet with more inquiry, but there is a large stock. No change to 
report in Valencias. 


Nrrrate Sopa.—A steady market here and in Liverpool. Sellers, 
for arrival, at lower rates. 


Suetiac.—The advance has made further progress, but the sales 
are not so large as in the previous week, amounting to about 5,600 
cases, closing with a more —_— tone. 

second orange, 69s to 70s; 

58s; forward, 59s 6d to 60s per cwt. 


taking supplies, but a good competition afterwards set in, and 
higher rates paid. About 1,500 cases sold. 


Inp1¢o.—Business is small, with the near approach of the public 
sales. 


OrHeR Drysattery Goops.—The chief feature has been an 
increased demand for gambier, at hardening prices, and the sales 
to arrive amount to 650 tons, latterly at 25s 74d to 26s 104d, the 
latter paid for some near at hand.» At auction nothing of interest 
has transpired. Some good to fine plumbago sold at 14s 6d to 
18s per cwt. 


Cuemicats.—There has not been any movement in the various 
markets. Prices are, however, steady. Citric acid offers at 
ls 53d, but more demanded for forward delivery. Tartaric sells at 
and rather under ls 4d for English. Sodas are about the same 
as last week. Chlorate a 53d. Bleaching powder tully 
maintains its position. There is more inquiry for German quinine, 
with sales at ls 34d. Sulphate ammonia and other kinds about 
the same as last quoted. Cream tartar quiet. 


Merats.—In the early part of the week prices of imported 
copper rose nearly £1, but have since been rather easier. Yester- 
day the small quantit y available caused a firmer tone, and GMB 
closed at £78 10s cash. English, £78 10s to £80. In imported 
tin a moderate business done. Latest sales of Straits at £98 5s to 
£98 10s; three months, £98 17s 6d to £99; English, £101 to 
£101 10s. ; Banca, 59fl. 25,000 slabs advertised for public sale at 
Rotterdam on the 27th inst. Scotch te iron has been more active. 
Yesterday the closing price was 41s 7}d to 41s 8dcash. Stock in 
G w estimated at 1,031,848 tons. Silesian spelter, unsettled. 
Quicksilver, atter some ‘advance, has sold down to £8 4s, and the 
market dull. Spanish lead has advanced to £13 5s per ton. 
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Latest sales include TN | 
or delivery, 70s to 72s; AC garnet, | 
At the public sales on | 
Tuesday 2,300 cases were offered. Buyers at first hesitated in | 








tion of linseed oil in the United Kingdom last year was probably | 
about 128,000 tons, against 116,000 tons in 1887. A quiet feeli 
ayes ails in the market, with easier rates. On the spot, £18 5s $ 

mie £18 17s 6d to £19. Hull, without casks, £17 10s 7! 
pation of English brown rape barely keeps pace with the demand, 
and quotations are firm. £30 5s to £30 10s the value; January | 
to April, £29 los to £30. Refined, £31 lis to £32. The produce: | 
tion moderate, owing to the short supplies of seed. Stock ot} 
sperm light, through diminished i imports. 

















PreTroLevm Ou. has declined since last Friday, but is now” 


steady. On the spot, 6jd; January to March, 6$d to Sted | 
Russian, 64d, according to position. : 


SpPrrits TURPENTINE steady. 
35s to 35s 3d per cwt. 


TaLttow.—The market is firm. 
sales of Australian to-day are light. 


American, 34s 9d to 35s; to April, | 4 


Petersburg, 38s 6d. Public 
rienced in 7 
s have con: 7 


Prices for the best grades § 
Suhstitutes of reliable grades are in request. 


Togacco.—No revival of demand has yet been ex 
this market, and the sales effected of American growths 
sequently been upon a small scale. 
remain firm. 


POSTSCRIPT. Fripay Evenine. 


SvuGar.—At auction crystallised Demerara went at barel 


Tuesday’s rates. 2,076 bags Egyptian syrups, part sold at 11s a 
to 12s for brown. Business privately at the former price. 


CorrEE.—61 casks 10 barrels Ceylon, by auction, partly sold at | 
easier rates. 1,000 bags New Granada went easier, a iss a few lots’ 
Jamaica. 500 bags Rio bought in. 


Peprer.—Black Singapore is rather firmer. 
SHELLAC quiet to-day. 


METALS. 
Straits Tin. Copper g.o.b. Scotch Pig-iron 
Closing prices. ..............scecee £90 Se ....... Seagal 
Last year at this date............ £106 10s ...... £81 10s to £82... 41s 7d 


TaLLow.—667 casks Australian, by auction, all sold. Beef, 


31s 9d to 33s ; mutton, 32s 3d to 35s 6d; finest, 36s 6d, the latter 
being dearer. 


LONDON POTATO MARKET. 


A moderate supply of potatoes has been on offer, and trade has: 
ruled dull. 


Magnum Bonums 
Regents 


Per Ton. 
BAS bg 2, 60s to 115s secocsstillinindepbuokinn 





LONDON MEAT MARKET. 
The supply has been moderate, and trade slow. 


Per 8 Ibs by th ; 
Lixszep.—The market is firmer, but not active. Calcutta, 43s - ‘ ~ Vf pretyes aed 
to 438 3d; r the same. For January-February shipments, | Inferior beet ............ 2 4 to 2 8) Dutch veal.... 0tod 4 
43s 3d paid. New crop, spring shipment, 39s 3d to 40s. Bombay on | Middling ditto .......... 3 0 3 8 Inferior mutton .. reese 4 3 @ 
vee 43s; January to February shipment Hull, 43s 3d." No | Prime ditto.............. 4 @ 4 2) Middling ditto . - 34 OG 
sales reported in Azov or La Plata seed Amerioan, Liverpooiiiiiod $11 4 Oscomhute Bk BE 
Ou.—There is a firm market in capil this week, and| ?° do “over 2y...§ | aed Zealand ditto ...... ie 
sales have been small, Palm oil quiet in Liverpool. The produe- English veal . ae & oe a! Large p a BRE REEL o" i 
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about 177,000 tons in 1888, as against about 146,000 tons 
in 1887. To one impediment to the further development 
of our trade the Guest shenten directs — — 
followi h :—“ It would seem,” he writes, ~t 
there ares os on the part of some British firms to 
d with their customers in any lan but 
ish. In most cases French or German would be under- 
stood in this country, and where any difficulty arises, 
translations can easily be obtained on the spot ; but English 
is for the most part little and imperfectly known, and a 
competent translator cannot always be found at short 
notice. Instances have occurred of orders destined 
originally for England having been placed elsewhere, in 
consequence of the difficulties connected with the use of 
English as the medium of correspondence. 





Agricultural Machines in a a report on the 
agriculture of Hungary in 1888, Sir A. Nicolson writes :— 
“The use of grass and corn mowing machines was not very 
extensive in the past year. The somewhat costly price of 
these machines was a disadvantage; and also in several 
districts oxen are chiefly employed as draught animals, and 
' are consequently not well adapted for employment in the 
above implements. Moreover, in extensive districts it is 
expensive and difficult to effect the frequent necessary 
repairs. It should be remarked that there has been a 
certain demand for mowing machines with traders; and an 
agricultural society has petitioned the Government to allow 
their construction in the railway factories. Threshing 
machines are being largely used, and the system of a few 
small cultivators combining together to acquire a steam 
threshing machine is becoming more common. The supply 
of these steam threshers, of 6, 8, and 10 h.p., was larger 
than in 1887. The market for agricultural machines in 
general has grown in proportion, as the home industry is 
better able to meet the demand. The value of agricultural 
machines sold in 1888 was about 8,000,000fi—of which 
about 5,500,000fi represent Hungarian manufacture, orabout 
500,000f1 more than in the previous year. ‘The machines 
which should have a large future before them in Hungary 
are the steam ploughs. The high price of these machines, 
however, militates much against their extended use. 
Hitherto no means have been found of meeting this diffi- 
culty, as efforts, even when assisted by Government, to 
produce a cheaper article have not had successful results. 
A fair number of Fowler’s machines are, notwithstanding, 


in use, and a beginning has been made to hire out steam 
ploughs.” 





The Trade of Japan.—We take the following from the 
North China Herald :—“ The total exports of Japan for 
1888 amounted to over 63,000,000 yen. We find that 
58,000,000 are accounted for as under, the figures for 1887 
being also given for comparison :— 


The United States take practically all the tea, and a great 
part of the silk of Japan, France’s large total being made 
up of silk, while the increase to Great Britain was chiefly 
in silk and rice. The British trade was really larger than 
this, as all exports to British possessions other than Great 
Britain are not included above. In imports, of which 63 


out of 65 millions are thus accounted for, Great Britain is 
a long way ahead :— 











So that Great Britain and her ndian po 
send considerably more thea belo ae ta 
imported into Japan. The very large 
imports from Great Britain in 1888 pearls. 
a strong answer to those who have ; 
decline of British commerce,” 





Mining in China.—Reportin 
Mr Consul Greg states hos “the eae 
means to restore and develop the mining pp 
Yun-nan and Kwei-chow Provinces w 
decayed. The high officer T’ang forma 
Yun-nan, but who had been in di x 
honorary rank as a governor, and appoi 
to superintend mining in that province: 
his functions extend in some measure to ¢h 
province of Kwei-chow. Japanese mini 
engaged at his request ; they passed J 
to Yun-nan in November, 1887. By a g 
Pekin Gazette in June, 1888, it appears 
the Japanese experts have given attention in 
to copper in the north-eastern part of Yun 
lead) in the neighbouring part of Kwei-chow 
cesses were to be used in the first place ; if the 
succeed, foreign methods were to be brought misbb 
when success had been attained in these districts o 
were to be taken in hand. On the other sideof the 
chow Province, near the Hu-nan border, a yi 
is being made to developiron-mining; the place’ 
alias Chi'ng-ch’i, on the River Yuen, which 
route to the Yang-tsze by way of the Tung-tine] 
This enterprise is under the Government i 
Machinery, &c., said to weigh 1,980 tons, purchus 
England, has lately arrived at the scene of op 
without some popular opposition, it is Said, on if 
through Hu-nan). There was a good ps alt 
furnaces might possibly be at work in January, 193% 
iron is said to be soft or flexible and tough, like Lon ik 
iron. It appears also that zinc or lead, or both, tem 
Chinese word may indicate either metal), e 
extent in the eastern half of the Kwei-chow Proves 
that one or more mining experts were engaged ati 
in 1887 to proceed thither and make examination; lit 


not learnt the result.” 
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The Growth of Man 





On this subject Mr Consul-General Grant write? 
accounts that reach me from the great mamaa 
centres in the governments of Piotrkow and Wane 


to a most prosperous state of things in the count 


year 1888. The textile industries, especially, tat 
large profits and increased their production, i¢ a 
which, over and above the requirements of locatanes 
markets, is finding an outlet in the far East 20008 
for this class of goods has been so great m Me]® 
that manufacturers have not been Keep 
it, and many orders had to be refused. ‘The ein’ 
these reports, which are unofficial and wma 
yet by statistics, a en beyond doubt by Me™ 
the two wallnnare z and Iwangorod-Dombnyt, 
the principal traffic in textiles is carried 
January 1 to November 1, 1888, 18 perce® 

the corresponding period of the previous 
however, be added that sinc> the month of 
exchange fell in the course of a few wee 

per £ sterling to 9r 20c, prices have had in 

to be lowered, to prevent the iniux @ 
especially from the ever-watchful Germal 
principal woollen manufacturers rer 
to converse not long ago on the suvjey ©), 
firm has now to be satisfied with @ pm i 
instead of 40 per cent. Encouraged 
be made, some foreign and native In@U>S 
started a new curtain and tl lace al 
in which some English capital <a 
English workmen are ¢€ be 
nine power looms, which are short 
while the lace ones are worked only 
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ACCOUNTS RELATING TO TRADE 


UNITED KIN 





AND NAVIGATIO 
DOM ery 





of Duty-Paying 


I.—IMPORTS AND CONSUMPTION. 


Articles of Foreign and Colonial Merchandise, sho 


plod of 1888, ad fo 


An Account of the Imports of the Principal and other 
Articles in the Three Months en 
the Month ended March 31, compared with the co 


ded March 31, 1889, com j 
rresponding period of “a xyes 


€ corresponding 


IN THE 





Imports. 


Principal and other Articles. 


QuanTITIEs. 


Vatve. 


QUANTITIES, | 


Vatves. 





Three Months endec March 31. 


Month ended 


March 31. 





1888, 


1889, 


1888, 


1889, 


1888. 


1889, 





L—ANIMALS, LIVING (For Food). 
Oxen and Bulls—From Denmark...No. 





United States 
Other Countries 


Total of Animals Living 


IL.—ARTICLES or FOOD & DRINK. 
A.—Duty FREE. 


Egypt . 
United States—On the Atlantic... 
On the Pacific 

Chili 

British East Indies 

Australasia 

British North America 

Other Countries 


Wheat Meal and Flour — From 
Germany 
France 
Austrian Territories 
United States 
British North America 
Other Countries 


Total of Corn, &c, ..........0060 


Sacon— From Germany 
United States 


beef : Salted—From United States ... 
Other Countries 


8,445 
2.873 
29,300 
9,812 


8,667 
2,725 


37,583 || 
7729 || 


£ 
101,653 

7,105 
582,254 
142°925 


£ 
107,491 
45,125 
748,433 
117,937 








3,188 
“939 


16,213 
2614 





50,430 


56,704 |) 


873,937 


1,018,986 


22,954 





11,608 
5,228 
178,354 
625 


7,345 
5,857 


13,500 || 
209,029 || 


140,888 
19,740 
307,253 
1,566 


{ 

| 159,098 

| 95/451 

349,558 
92'241 


5,053 
2,030 
76,988 
1,866 





| 1,343,384 


1,575,334 











3,946,163 
765,288 
1,545 
307,180 
306,590 
79,193 
145,328 
3,409,015 
209,781 
2,114,126 
781,211 


434,803 


\| 1,250,677 
224.953 
5,475 
5,367 
71,359 
71°759 
630,492 
778,778 
63,139 
194,836 
11,868 


2,580 
110,372 


pn ner mn 


314,062 

490 
115,378 
118,574 


59,658 
1,467,414 


839,906 


167,586 





1,560,925 | 





26,119 


803 | 


1, 


1,358,109 


574,420 
160,382 


965 
134,310 
114,455 

43,622 
27,836 


33,197 
656,744 
249,626 


128,205 





12,500,223 


3,421,655 


5,112,303 


4,481,871 





498,072 
3,871,383 
10,590 
33,598 


299,202 
18,686 
592,783 
1,861,505 
6,260 


123.247 || 


61,739 
15,080 
| 338,510 
| 2,058,062 
5,739 
15,802 


182,968 
11,727 
427,779 
1,107,699 
4,268 


72,535 








97,3843 
7,850 
173,149 
521,415 


62,419 











4,555,311 


2,901,683 


|| 2,494,932 


1,806,976 


862,676 








4,232,037 
3,001,609 
786,611 
762,387 
4,914,839 
1,526 


3,704,943 
2,686,753 

445,580 
1,036,055 
8,193,377 


6,552 || 


1,206,046 

| 702,203 
208,681 
230,064 

|| 1,326,105 
1,325 





9,591,011 


1,159,603 
701,722 
140,433 
335,863 

2,042,806 

3,140 














1, 


2,773,853 
4il 


284,019 
372,555 
101,131 
495,779 





11,302,844 





35,048 
514,750 
119,121 


17,592 
731,542 


172,522 || 


82,877 
992,884 
295,249 


47,582 
1,441,449 
452,465 





668,919 


921,656 


‘| 1,371,010 


1,941,496 


522,311 





53,969 
358 


67,448 
453 


| 82,322 
639 


100,812 
827 


105 


38,412 
274 





67,901 


i 


101,639 


11,365 














35,686 





Fresh—United States 
Other Countries 


258,525 
14,217 


| 408,350 


| 
| 
| $2,961 
k- 


575,649 
28,158 


56,489 
1,633 


9,541 











272,742 


417,610 





603,807 











58,122 











133,054 





239,130 


Quantirizs of Conn and Wuear Fiovr Importep in the Seven Monrus from 





Sept. 1, 1886, to Mar. 31, 1887. || Sept. 1, 1887, to Mar, 31, 1888. || Sept. 1, 1888, to Mar. 31, 1889, 








cwts. 
30,240,215 





= rs. 1 
6,978,511 ! 
2,960,555 


6,174,980 
3,155,888 
3,185,735 
3,330,954 

457,217 

374,437 
3,019,618 





35,844,119 
8,448,570 
12,580,865 


1103.66 


1 
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